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Business activity appears (in the absence of con- 
clusive statistics) to be following a usual midsummer 
course, without definite promise of marked greater 
activity in the Autumn. Money market conditions 
perhaps have some restraining effect on enterprise, but 
politics and profits prospects are more important. 
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HE drift of current 
comment on the con- 
ditions and prospects 
of business’ rather 
tempts the business 
observer with some 
sense of humor to 
indulge in the intel- 
lectual game of gen- 
eralizations. He is warned, being 
somewhat of a humorist, by his 
memory of the famous mot—“All 
generalizations are false, including 
this one”’—but he may nevertheless 
be irresistibly tempted to make one 
for himself, in this fashion: ‘The 
most optimistic statements about 
basiness prospects are made when 
there is least in the way of evidence 
to sustain them.” 

At all events, the present situa- 
tion of business and contemporary 
comment on it offer good occasion 
for considering the applicability of 
the second statement. Building ac- 
tivity is at a new high level; but 
we should recall that building con- 
tracts were making new high rec- 
ords all through the second half of 
1927, when busifi@ss was undergoing 
a very material’ recession. There- 
fore the present high figures are no 
guarantee for the rest of 1928. Au- 
tomobile production and sales are 
very high for the first half year, 
and for the immediate Summer sea- 
son. The first half-year in that in- 
dustry is, so to speak, “safe for pros- 
perity,” but there are other things 
to consider. Ford production is now 
reported at 4,000 cars a day, and 
while this may lead to a record out- 
put for the year, it does not as cer- 




















tainly lead to increased profits for 
other makers of low-priced cars. 
This applies specifically to the Chev- 
rolet, for there is some evidence that 
Ford dealers who have been unable 
to supply Ford cars to would-be buy- 
ers have sold Chevrolet cars in pref- 
erence to losing the business. In 
other words, it may be that the 
Ford car is now coming into effec- 
tive competition with its chief rival, 
Chevrolet. 

From these two recognized pillars 
of business acitvity, we turn next to 
steel—and it is here that we find in 
current comment and forecast that 
abundance of optimism and paucity 
of evidence which was the occasion 
for the generalization above. Tech- 
nical reports agree that ingot pro- 
duction is around 75 per cent. : of 
capacity; that prices are becoming 
definitely firmer; ingot production 
in July increased practicully 6 per 
cent. in place of the usual decline 
of 3.7 per cent. These are all good 
indications, but they are not strongly 
supported by records, or intimations, 
of increasing orders. The Iron Age 
composite steel price has advanced 
from 2.319 to 2.384 cents a pound, a 
natural result of scheduled advances 
—which have not yet been seriously 
tested. Pig iron is selling largely— 
as it should in preparation for Fall 
and Winter -manufacture—but its 
price continues at the year’s low of 
$17.04 a ton. Quite possibly steel is 
in for a prosperous second half-year, 
but it can hardly be said that there 
is any real evidence of this. The in- 
dustry’s largest customer, the rail- 
roads, are (Continued on next page.) 
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receiving measurably lower incomes than 
they had last year, and this does not 
point to a revival of railroad buying. 

An uncritical disposition would find 
stimulus to optimism in the table of 
comparative corporation earnings for 
the first half-years of 1928 and 1927 
which may be found on page 218 of this 
issue: this table represents the half- 
year’s returns so far as they have been 
published, and the crude result is an in- 
crease of 11 per cent. over the profits 
of the first six months of last year. 

But this smiling percentage of gain, 
and the figures for separate groups, give 
a somewhat different impression when 
closely scrutinized. In the automobile 
group, for example, if we subtract from 
the totals for the two half years the net 
profits of General Motors, the percent- 
age of increased gain for the remaining 
ten companies sinks to 8.7—good, but not 
so impressive as 21 per cent. Then the 
164 per cent. increase for two leather 
companies is on so small a base that it 
would practically disappear if weighted 
in proportion to the sums involved in the 
large returns. The 16 per cent. gain for 
four railroads is very certainly not rep- 
resentative of the earnings of the Class 
I railroads as a whole. The near-col- 
lapse of earnings of the six railroad 
equipment companies is of far greater 
economic and business importance than 
any but the largest gains. The single tire 
and rubber company, reporting a deficit, 
is equally not representative of that in- 
dustry. The analysis might go further, 
but that is not necessary to show that 
crude percentages such as this table pre- 
sents, while interesting as a current com- 
pilation, are not to be taken as a safe 
basis for broad conclusions covering 
business as a whole. 

Of other specific records of the week 
there is little of great interest to be said 
by way of comment. Freight loadings 
perhaps offer the most interesting item, 
for the rise (compared with 1927) for 
the week ended July 21 disappears in 
the return for the latest reported week 
that ended July 28. The total in that 
week was 10,721 cars lower than in the 
same week last year and 62,000 behind 
1926. The significance of these continu- 
ing (or recurring) deficits by compari- 
son with last year shows in the reduced 
gross earnings reported month by month 
from the railroads. It is noteworthy, 
also, in this matter of reduced gross 
that this year the reduction in gross is 
pretty closely paralleled by the reduction 


in net earnings. This was not the case 
two years and three years ago, when the 
railroads were getting the full new bene- 
fits of better locomotives and of many 
advances in operating practice. The re- 
cent declines of net, parallel to declines 
in gross, seems to indicate that the rail- 
roads have at least temporarily reached 
the limit of the operating economies duc 
to the measures of the past three years. 
The importance of carloadings as an in- 
dication of the volume of distribution of 
commodities is measured by a decline for 
the year to this point of about a million 
cars compared with last year. There 
should normally have been, even allow- 
ing roughly for automotive competition, 
an increase greater than the present 
deficit. 

The unchanged position of The Anna- 
list Index of Commodity Prices, at 149.8 
covers a considerable amount of counter- 
balancing changes in several commodity 
groups; the farm and textile products 
groups declined, but there were advances 
in gasoline and crude oil in the fuels 
group; in steel among metals; and in 
rubber among the miscellaneous. The 
Government report on cotton produced a 
sharp rise, which, however, failed to hold. 

Of generai conditions bearing on the 
business outlook, three of main impor- 
tance are the state of the money market; 
the increasing influence of the Presi- 
dential campaign; and the progress of 
the competitive struggle due to excessive 
production capacity within single indus- 
tries, and to competition between indus- 
tries. 

As to the money-market, the situation 
seems to be one of hope deferred—of 
watchful waiting for the appearance of 
a corrective sense of moral responsibil- 
ity on the part of alleged corporate 
lenders of huge totals in the call market. 
Otherwise, the situation has not visibly 
changed up to the time this is written— 
before yesterday’s statements from the 
Reserve Banks. The plan of the Clear- 
ing House Banks looks like a rose-water 
attack, but a kind providence may make 
it effective. 

The political campaign is not visibly 
disturbing, but the continuing evidences 
it shows of the keenness of public inter- 
est, and of unusual changes in party 
connections in both directions make it 
hardly possible that business should be 
unaffected by it. 

Finally, pervasive and continuous, is 
the narrowing of profits in many direc- 
tions; offset in individual cases by im- 
provements in technic, in management, 
and in marketing; but for industry as 
a whole, a constant and disturbing pres- 
sure. Modern scientific production is not 
likely in many years to come to escape 
this instability of an increasingly nar- 
row profit margin. 

BENJAMIN BAKER. 


FINANCIAL 


HE stock market has given fresh 

T evidence of an impaired technical 
position. The advance begun 

three weeks ago has been definitely 


‘halted. Over the past week a few issues 


have, it is true, been run up in spectacu- 
lar manner, but the standard industrials 
generally have been unable to advance. 
At certain strategic points indeed real 
weakness has appeared. On the surface 
the market still looks moderately strong, 
but underneath it is apparently in worse 
shape than at any time since early last 
June. 

It is evident that the Street is finally 
awakening to the true seriousness of the 
credit situation. The approach of the 
Fall expansion in demand is being con- 


MARKETS 


market was not nearly so strong as it 
looked. About noon on Tuesday a reac- 
tion set in which in many important in- 
stances proved to be more substantial 
than the preceding rally. General 
Motors, until recently the bull leader, 
dipped sharply to the lowest prices since 
early July. Hudson gave ground in a 
rather discouraging manner as did 
Packard, Smelters, Steel, Nickel and 
Altied Chemical. 

As we survey the course of the market 
over the past two weeks it is apparent 
that a majority of the important indus- 
trials have either been advancing too 
fast, or have actually been moving down- 
ward. It is also evident that the char- 
acter of the stocks pulling down has been 
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templated with increasing uneasiness. 
Up to recently it had been held in many 
quarters that the Reserve authorities 
would not have the courage to hold to 
their present restriction policy through 
the Fall months—and that if the stock 
market could only hold out until October 
the money strain would definitely relax. 
As the hour of the test approaches, how- 
ever, there is a growing feeling that it is 
the stock market and not the Reserve 
banks which must give way. 

The decline toward the close of last 
week was checked around midday last 
Friday, A sharp rally ensued in which 
practically the whole market joined. 
Monday’s trading gave the impression 
that an old-fashioned bull market on a 
broad scale was again in progress. 
Montgomery Ward, Sears Roebuck, Al- 
lied Chemical, International Nickel and 
Combustion were outstanding features 
of the advance. 

It soon became apparent that the 





The Business Outlook................ 209 
PUNE OD sc cc ntcdndvaeoncee 210 


The Public Debt and the Money Market: 
The Policy of the Treasury Depart- 
ment, by Wm. Adams Brown Jr..... 211 
New Cyclical High Record in Building 
DN actieracskacaeeandcueecen 2 
Huge Sums Paid Annually a Neglected 
Aspect of the Life Insurance Business, 





by Arthur Richmond Marsh........ 213 
Europe From an American Point of 

View, by Henry W. Bunn......... 214 
Outstanding Features in the C dities 215 
News of American Securities......... 217 
News of Canadian Securities.......... 219 
Transactions on the Montreal Stock Ex- 

PL Rib dutchaducenecesccentare 219 
News of Foreign Securities........... 220 





CONTENTS 





Bank Debits and Federal Reserve, Mem- 
ber and Foreign Bank Statements... 221 


Business Statistics .................. 222 
Current Security Offerings............ 223 
Stock Sales and Price Averages. ...... 224 
Stock Transactions——New York Stock 
IE SG h ect eaccdebnceaceccens 225 
Bend Sales, Prices and Yields........ 230 
Bond Transactions—New York Stock 
NEED DaReneds ens ¢ocicesaeeh 230 
PES GEE oo. odes cdccccccccccsc 232 
Transactions on the New York Curb 
OS Ee rere rere 


Dividends Declared and Awaiting Pay- 


The Open Market................... 236 
Transactions on Other Out-of-Town 
OSE Paar eee 238 








better than that of the stocks pull- 
ing up. 

The bull motive power has come large- 
ly from specialties and from such issues 
as Montgomery Ward, Sears, Nickel and 
Allied Chemical, stocks that are often 
run up just at the close of an advance. 
On the other hand, the weakness of Gen- 
eral Motors is particularly discourag- 
ing as occurring in a stock which was for 
a long period the backbone of the ad- 
vance. Steel, Hudson and Smelters, all 
very important stocks marketwise, have 
not held as well as could be wished. 

With a number of the former bull 
leaders wavering and with advances in 
the present favorites entirely too rapid 
to be long sustained, the market’s tech- 
nical position is not encouraging. It is 
likely that we are now in a general dis- 
tributing period when a belated effort 
is being made to sell stock which should 
logically have been disposed of last April. 

Over the next two months the chief 
factors in the stock market outlook are 
tight money and the political campaign. 
It seems hardly possible that the market 
can escape a decline of sume sort during 
September or October. 

The chief uncertainty in the situation 
centres about how far the readjustment 
must be carried. It is possible that a 
decline in September and October might 
be held in control and that further large- 
scale distribution. might be effected afte? 
a rise following the election. On the 
other hand, there is always the possibil- 
ity that once liquidation sets in it may 
be difficult to hold it in check. 

The increasing tightness of the money 
situation was emphasized by the rise in 
time money yesterday to the record level 
of 6% per cent., the highest rate reached 
since July, 1921. Even at this figure 
very little money was available. 

A. McB. 
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* This is the first of a series of articles 
on the relations of the United States 
Government to the money market, the 
investment market and to banking, 
mainly as those relations have grown 
out of the reduction and refunding of 
the war debt. 

N Sept. 15 the Third 
Liberty Loan matures 
and will be paid. An- 
other great landmark 
of our war -finances 
will then disappear 
from the statement of 
our interest-bearing 

waetey debt, leaving only the 
First and Fourth Liberty Loans still out- 
standing to recall the great popular fi- 
nancial campaigns undertaken to finance 
our participation in the World War. In 
almost exactly nine years we shall have 
paid off 9 billions of debt. 


Consequences to Be Considered 


Aside from the evidence which this 
great reduction of the national debt gives 
of the unexampled financial power and 
prosperity of the country, the operations 
involved in it are of the greatest pos- 
sible interest from many other points of 
view. It is interesting to inquire into 
the consequences which may already have 
followed the participation of the Govern- 
ment in the securities market on such a 
colossal scale and those which may be 
anticipated in the futvre. For example, 
what relations have been established be- 
tween the Treasury and the money mar- 
ket during this process of debt reduction 
and debt refunding, and what steps has 
the Treasury itself been able to take to 
facilitate the successful carrying out of 
its unprecedented task? From what 
sources does demand for Government 
bonds arise great enough to absorb re- 
funding issues on a scale absolutely un- 
paralleled in peace time? What has 
been the effect of the reduction of the 
public debt, as distinct from its refund- 
ing, upon the supply of capital funds in 
the New York money market? What 
changes are likely to take place in busi- 
ness habits and customs involving .the 
use of Government bonds which have 
grown up during and after the war as 
the total supply of such bonds is rap- 
idly reduced ? 

It is the purpose of these articles to 
consider the problem of debt reduction 
from these various points of view. Such 
a consideration will show that profound, 
though not spectacular effects, upon our 
banking system and the New York money 
market have been produced by the post- 
war operations of the Government in the 
public debt; that they are likely to be- 
come increasingly important, and that in 
retrospect they will probably appear to 
be among the most significant banking 
developments of the present epoch. 


Present Volume of War Debt 


The war debt was accumulated 
through the issue of four great classes 
of. Government obligations: Liberty 
Bonds, Victory Notes, Loan and Tax 
Certificites of Indebtedness and War 
Savings Securities. There was a total 
of 25.1 billion of Government obligations 
outstanding in one or another of these 
forms on Aug. 31, 1919. Now the Vic- 
tory Notes, amounting to 4.2 billions, 
have disappeared. When the Third Lib- 
erty Loan is paid off in September, there 
will remain only 8.2 billions of Liberty 
Bonds, compared with 16.2 billions when 
the debt reached its maximum. Certifi- 
cates of Indebtedness have suffered a 
similar reduction from 3.9 billions to 1.2 
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billions, while of the 900 millions of War 
Savings Securities little over 100 mil- 
lions remain outstanding. 

Of the 25.1 billions of these war issues 
once outstanding, 9 billions have been 
extinguished by cash payment; while 
6% billions have disappeared as war 
loans by refunding into other forms of 
Government securities. This 6% billions 
continues as a part of the national debt. 

The volume of Treasury transactions 
in the Government bond market is very 
much greater than is indicated even by 
the above figures. For the Treasury 
has regularly gone into the capital mar- 
ket to renew its floating debt in order 
tu finance its current needs. The suc- 
cess of the. Treasury in carrying out 
these great operations has been one of 
the outstanding features of post-war 
finance. 


The Success of the Treasury in Refund- 
ing at Low Rates 


The prices at which the United States 
has been able to market its securities 
have been for a long time progressively 
favorable to the refunding program of 
the Treasury Department. In every 
fiscal year from 1921 to 1928 the aver- 
age rate of interest borne by the public 
debt has been reduced. The Treasury 


has met with an increasingly enthusias- 
tic response to its offers of both its 
short and long term bonds. The ex- 
perience of the Government in 1928 il- 
lustrates the readiness with which .the 
market has regularly absorbed new of- 
ferings of Government securities. The 
Government has had recourse to the 
bond market three times to finance its 
current requirements during 1928 by the 
sale of certificates of indebtedness. It 
has offered five issues with maturities 
of from six months to a year and bear- 
ing interest at from 3 to 4 per cent. It 
has received subscriptions of over 3% 
billion dollars and has made allotments 
of only 1% billions. There has therefore 
been an oversubscription above the Gov- 
ernment’s needs for current requirements 
of 2 billion dollars, a sum equal to twice 
the entire Government debt in 1914. 


Preparations for Retiring 3d Liberties 
In addition the Government has been 
actively preparing since the beginning of 


the year for the maturity of the Third 
Liberty Loan. In January it offered to 


* exchange 3% per cent. Treasury notes 


of 1930-32 for bonds of that issue, an 
offer which was availed of to the extent 
of over $600,000,000. It has made one 
offer of twelve-to-fifteen-year Treasury 


New Cyclical High Record 
In Building Contracts 


computed by THE ANNALIST from 
figures compiled by the F. W. 
Dodge Corporation, the average daily 
value of building contracts awarded in 
July rose sharply to the highest figure 


QO: a seasonally adjusted basis, as 


mercial building activity, without which 
the new high record would not have been 
made. Commercial building, allowing 
for seasonal factors, in July showed 
greater activity than in any previous 
month with the exception of October, 
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on record. This was the result largely 1927, and August, 1925. Miscellaneous 
of the fact that the average daily value construction contracts, cllowing, of 
of contracts awarded for residential con- course, for seasonal influences, also 
struction, allowing for seasonal variation, showed a sharp increase. The Bverage 


was greater, with one exception, than 
in any previous month, the exception 
having been February of this year. In 
that month the tremendous increase in 
residential construction was offset by 
declines in other classifications, but in 
July there was a simultaneous increase 
in public work and utility and in com- 


daily value of contracts awarded for in- 
dustrial construction and educational 
buildings, allowing for seasonal varia- 
tion, declined rather sharply, but the de- 
creases in these two classifications were 
not sufficient to prevent the establish- 
ment of a new high monthly record for 
the aggregate of all groups. 


3% per cent. bonds, payable either in 
cash up to $250,000,000 or in Third Lib- 
erty bonds without limi’ ‘f amount. Cash 
subscriptions of over $750,000,000 were 
received, over three times the amount re- 
quired by the Treasury. The response to 
the exchange offer in this instance fell 
below the expectations of the Treasury, 
yet the two exchange offers of 1928 com- 
bined resulted in the retirement of 
nearly three quarters of a billion of 4% 
Third Liberty bonds in exchange for 
Treasury notes and bonds bearing 3% 
per cent. and 3% per cent. coupons. 

After making all the necessary allow- 
ances for the padding of subscriptions 
in anticipation of their reduction when 
actual allotments were made, the success 
of the refunding program of the Gov- 
ernment has been remarkable, both in 
respect to volume of subscriptions and 
the favorable terms secured. This suc- 
cess has been made possible in part be- 
cause general interest rates have been 
falling during the greater part of the 
period and in part because the demand 
for Government bonds has far exceeded 
the supply. 

If the present and future significance 
of the great success of the refunding 
program is to be made clear, however, 
it is necessary to go behind such gen- 
eralities and examine the many specific 
factors which are contributing to bring 
about the results dercribed. First, there 
is the contribution of the Treasury De- 
partment by its own actions to the suc- 
cessful carrying out of its borrowing 
operations. Second, there is the integra- 
tion of the public debt into the banking 
and financial machinery of the country 
in such a way as to make the demand 
for Government securities something 
more than a purely investment demand. 
This article deals with the first of these 
questions—namely, what the Treasury 
Department does to facilitate the sale of 
its securities. 


Influence on Success of 
Flotations 


Treasury 


In the reports of the Secretary of the 
Treasury the process of issue and sale 
of the Government’s securities has been 
given full treatment in recent years. 
Much emphasis has been placed upon 
the fact that, in contrast to the practice 
during the period of debt accumulation, 
the Government debt is now placed pure- 
ly upon an investment basis. Thus a 
passage in the report for 1925 reads as 
follows: 


“The factors which the Treasury 
must take into consideration in floating 
a new issue of securities are practically 
the same as those which must be con- 
sidered by an investment banker in float- 
ing new issues for his clients. All Gov- 
ernment offerings are made on a strict 
investment basis. The Treasury always 
aims to sell its securities at the lowest 
possible interest rate consistent with 
their distribution among investors, and 
with this in view it always gives close 
attention and consideration to the mar- 
ket quotations on outstanding securities 
and to prevailing money market condi- 
tions in connection with determining the 
amount and terms of these issues. The 
Treasury wishes to secure the lowest 
rate which the market will offer, but if 
Treasury certificates and notes should 
be offered at a rate lower than market 
conditions warrant they would not prove 
sufficiently attractive to investors and 
the funds necessary to carry on the Gov- 
—e activities would not be avail- 
able.” 


And again 
“It is evident that the yield on out- 
standing Treasury obligations is con- 


trolled by general market forces and 
that their relationship to the rate struc- 






























































































THE ANNALIST 


Friday, August 10, 1928 ° : 








vs i gs —-. 
ae 7 7 — 
: “4 


ture is likewise fixed by their relative 
security and the general credit situa- 
tion . . .” 

While from a strictly technical point 
of view this is an absolutely correct pic- 
ture of what the Treasury does when 
approaching the problem of floating a 
new issue, provided that single transac- 
tion is thought of apart from all the 
other activities of the Gqvernment which 
affect the market for Government bonds 
and the money market in general, it 
‘comes perilously close to not allowing 
the right hand to know what the left 
hand is doing. For in the course of 
the accumulation of the debt, and still 
more during the period of its reduction, 
the Treasury has established relation- 
ships with the money market which can- 
not be overlooked. 

The analogy between the position of 
the Treasury in floating its securities 
and that of an investment banker ig- 
nores these relationships. It implies 
that “general market. conditions” which 
determine the price of Government bonds 
are wholly independent of Treasury ac- 
tion. Yet it has been inevitable that 
in the course of ,its immense operations 
in the public debt the Treasury should 
have become a definite factor in deter- 
mining the market price of its own 
bonds—one of many factors, it is true, 
but still a fagtor. 


Three Ways of Affecting Government 
Security Prices 


It has done so in three ways at least: 
first by so arranging its own payments 
and receipts as to avoid periodical strains 
in the money market; second, by its own 
immense purchases of Government bonds; 
third, by influencing the course of gen- 
eral interest rates. 


The Avoidance of Money Market Dis- 
turbances on Tax Dates 


The first influence is a negative one— 
to prevent money market disturbances— 
but it involves positive action by the 
Treasury. In the first place it involves 
the continuance of the special depositary 
system which was established in connec- 


tion with the financing of the war. Its . 
purpose was then, and still is, to prevent ; 


the withdrawal of funds from the money 
market, and to secure the temporary 
building up of the cash balances of the 
Government in the Federal Reserve 
Banks at those periods when the Gov- 
ernment is replenishing its cash through 
the receipt of taxes or the proceeds of 
temporary borrowing in anticipation of 
future needs. It involves also the ar- 
rangement of the maturity of the vari- 
ous parts of the public debt so as to fall 
on tax dates. 


Houston Policy Restored 


This was the policy of Secretary 
Houston under the Wilson Administra- 
tion, who was able to announce on Feb. 
10, 1920, that the Government had out- 
standing no floating debt whatever re- 
quiring to be refunded at maturity. The 
entire floating debt was then in the form 
of tax certificates of indebtedness ma- 
turing on income and profits tax in- 
stalment dates, and in no instance did 
such maturities exceed the amount of 
tax payments anticipated on those dates. 
These arrangements were disturbed by 
the passage by Congress of legislation 
requiring vast expenditures, particularly 
in connection with payments to the rail- 
roads and on the military establishments, 
and a situation then arose which made 
necessary the distribution of the short- 
dated debt over a period of years under 
the Mellon Administration of the Treas- 
ury through the introduction of the 


_ Treasury Note. The principle of fixing 
- maturities to fall on tax dates was, how- 






ever, preserved, and now has long been a 


matter of established routine in current 
Treasury financing. 

In still a third way the Treasury con- 
tributes directly to the avoidance of 
money market disturbances in connection 
with its fiscal operations. To provide 
for the period between the payment of 
its maturing Certificates of Indebtedness 
or Treasury Notes and the building up 
of its balances at the Federal Reserve 
Bank through tax receipts, it borrows 
from the Federal Reserve Bank through 
the sale of special one-day Certificates 
of Indebtedness in which member banks 
have recently been permitted to partici- 
pate. It does so in preference to draw- 
ing down immediately the balances 
placed to its credit in its special deposi- 
tary banks in payment for the new 
series of Certificates or Notes it has at 
the same time sold to finance its needs 
during the succeeding quarter. 


Market Support of the Government Bond 
Marked by Government Purchases 


In these days the Treasury so orders 
its affairs that by no action of its own 
will there be a contraction of bank credit 
or a tightening of money rates at the 
time when it offers its securities for sub- 
scription. But it also contributes directly 
to the support of its bonds by the very 
fact that it is a buyer of its own bonds 
on a very large scale to carry out its debt 
reduction program. The price at which 
Government bonds sell in the market is 
determined by the relation established at 
any given time between the whole demand 
and the whole supply offered for sale. 
The Government’s own demand for debt 
reduction purposes is part of the total 
demand for Government bonds and can- 
not be without effect upon the market 
price. 

Particularly when Government issues 
are under par is the support of the Gov- 
ernment in evidence, for the sinking fund 
then buys in the open market rather than 
wait for issues to mature and be paid off. 
Under the debt settlement negotiated by 
the Treasury with Great Britain, more- 
over, England has the option of mak- 
ing its semi-annual payments in United 
States obligations, and has frequently 
done so. The British payments on June 
15 last, for example, was made in 3% 
per cent. Treasury notes. In fact, the 
sinking fund and England together rep- 
resent a buying power of between 400 
and 500 million dollars a year when Gov- 
ernment bonds fall below par. 

Even when Government issues are 
above par they may on occasion be pur- 
chased by the sinking fund. This has 
recently been done with some freedom. 
Bonds of the Third Liberty Loan, for 
example, are being bought at the present 
time for the sinking fund at a slight 
premium. In addition, the Government 
is in the market to purchase Treasury 
Certificates of Indebtedness for conver- 
sion into special series suitable for in- 
vestment by the Soldiers’ Bonus Fund 
and for investment by the numerous 
trust funds. These operations adminis- 
tered by the Government have had the 
effect, so far as the bond market is con- 
cerned, of diminishing the available sup- 
ply by a very substantial amount. There 
remain over and above these purchases 
the application of the proceeds of foreign 
debt payments, franchise taxes of the 
Federal Reserve banks and, above all, 
the application of the surplus as it 
accumulates to debt reduction. The Sec- 
retary of the Treasury has stated that 
the price which corporations are willing 
to pay inevitably determines the price at 
which the Government can market its 
securities. But if the total demand in 
the Government bond market were di- 
minished by the amount of the Gevern- 
ment’s own purchases, corporations could 





secure their Government bonds at a 
cheaper price. 


Influence of the Treasury on the General 
Rate of Interest 


In these two respects, one negative and 
the other positive, the Treasury is a fac- 
tor in shaping the general market condi- 
tions which deterinine the prices at which 
Government bonds are sold. More im- 
portant is the influence of the Treasury 
Department upon the general rate of in- 
terest. The Secretary of the Treasury 
has frequently pointed out with satisfac- 
tion that the rigorous debt-paying and 
economy program of the Government has 
had the effect of reducing interest rates, 
and has added strength to the general 
investment and money markets. But he 
has been emphatic in his denial that the 
Treasury has made direct efforts to in- 
fluence money rates. Leaving aside for 
later discussion the first of these con- 
tentions, there is good reason to pause 
somewhat before accepting the second at 
its full face value. 


Bond Issue of July, 1928 


In the case of the flotation of the 3% 
per cent. Treasury Bonds of 1940-43 on 
July 4 last, appearances at least are 
against the Treasury. The moment 
chosen for this financing was one when 
the general level of money rates was 
rising. 

Since the middle of 1927 the open 
market rate for bankers’ acceptances had 
been rising gradually from 3% to 4 per 
cent., while the rate for commercial paper 
had risen from 4 to 4% per cent. since 
February, 1928. The average call loan 


‘renewal rate had risen from 4.15 per 


cent. in January, 1928, to 6.21 per cent. 
in June, and a few days before the issue 
had risen to 10 per cent. momentarily. 
The yield on 3 to 6 months’ obligations of 
the Treasury had similarly risen steadily 
from 3.04 per cent in November, 1927, to 
3.97 per cent. in June, 1928, and at the 
time the new 3% per cent. bonds were 
floated the 3% per cent. Treasury notes 
of 1930-32 were selling at a discount. 
Even the yield on long-term Treasury 


‘ bonds had risen from 3.30 per cent. in 


March to 3.40 per cent. in June, though 
the 3% per cent. Treasury bonds of 
1943-47 were still at a premium. More- 
over the Federal Reserve Banks had 
within the preceding six months twice 
raised their rates of rediscount in order 
to curb the unprecedented expansion of 
bank credit for speculative purposes, and 
it was evident from the statements of re- 
porting member banks on July 3 that 
they had not been successful in so doing. 


Bonds Floated Before Rediscount 
Advance 


The offer of a new long term Gov- 
ernment issue under these circumstances 
bearing only 3% per cent. interest was 
tantamount to a statement that the 
Treasury did not think the mounting 
level of short term interest rates was 
likely to be enduring. In fact, Mr. Mel- 
lon issued an oral statement on July 5 
to the effect that the recent high call 
money rates were not indicative of the 
state of the investment markets, and 
definitely stated that a more “even” 
money market was to be expected in 
the immediate future. 

This was a surprising statement for 
the Treasury to make when it is con- 
sidered that the Federal Reserve Bank 
of Chicago had already voted to raise 
tts discount rate to 5 per cent. and was 
awaiting the approval of the Federal 
Reserve Board. The delay of ten days 
which took place before this approval 


was granted was so manifestly to the 


advantage of the Treasury Department 
that it aroused very general and severe 





criticism in financial circles. For the 
Chicago rate advance was not announced 
till July 11, after the portion of the new 
issue offered for cash had been threq 
times oversubscribed, and was followed 
on July 13 by a similar increase in the 
rate of the New York bank. In the 
meantime the allotments to cash sub- 
scribers were announced on July 13, and 
when the new issue was first dealt in 
on July 14 it was quoted at a substan- 
tial discount, which has been maintained 
up to the present writing. 

The projected action of the Chicago 
Reserve Bank cannot have been unknown 
to the Secretary of the Treasury, who 
is also Chairman of the Federal Reserve 
Board, and it is difficult to accept with- 
out reserve the explanation offered that 
the delay in granting approval of the 
increase suggested by the Chicago Bank 
was due solely to the circumstance that 
the members of the Federal Reserve 
Board were absent from Washington. 


Treasury Has Talked Easy Money 


In view of the most positive official 
denials by Mr. Mellon and Under Secre- 
tary Mills that the action of the board 
was in any way influenced by the pend- 
ing issue of refunding bonds, it is per- 
haps well to suspend judgment. Never- 
theless the whole of the circumstances 
surrounding this issue must be weighed 
in the light of the previous attitude of 
the Secretary of the Treasury toward 
the subject of interest rates. 

This attitude has consistently been one 
of extreme optimism with regard to the 
prospects of the money market. In 
statement affer statement Mr. Mellon 
has minimized the dangers resulting 
from the growth of bank ‘credit used in 
speculation, and has come to the rescue 
of the stock market when it showed signs 
of weakening, with reassuring pro- 
nouncements. In view of his public at- 
titude it is a fair inference to draw that 
his influence with the Federal Reserve 
Board has been on the side of the cheap 
money policy which was until recently 
pursued by the Federal Reserve System, 
and which sowed some of the seeds of 
the present speculative excesses which 
the System is now exerting itself to curb. 
The unseemly haste of the Government 
to market its latest refunding issue be- 
fore these exertions had become defi- 
nitely crystallized in the 5 per cent. rate 
of rediscount now prevailing justifies the 
further inference that the Treasury has 
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desired and promoted cheap money for 
the purpose, among other reasons, of fur- 
thering the debt-refunding program. 


Concentration of Debt Holdings 


An examination of the relationships 
which have been established between the 
Treasury and the money market as a re- 
sult of the great changes which have been 
taking place in the size and form of the 
public debt, shows that these relations 


are of the most intimate character. The 
Treasury does take an active part in 
molding the general market conditions 
with which it must reckon in its sale of 
refunding issues. Far more important, 
however, as a factor in the success of the 
refunding operations of the Treasury has 
been the concentration of the debt more 
and more in the hands of those who de- 
sire to hold Government bonds not merely 
because they are a safe and tax-free in- 


vestment, but because they have formed 
business habits and customs which make 
it convenient and even necessary to hold 
such bonds. 

In the next article the various special 
incentives which exist for certain classes 
of purchasers of Government bonds will 
be considered. This will introduce a 
number of problems of far more perma- 
nent importance for the future than the 
contemporary relations of the Treasury 


Huge Sums Paid Annually a Neglected 
Life Insurance Business 


By ARTHUR RICHMOND MARSH 





3 a rule the statistical 

studies of American 
life insurance lay com- 
paratively little stress 
upon the magnitude of 
the sums which the 
life insurance com- 
j7 panies distribute an- 
oo, nually to beneficiaries 
under their policies, and to those policy 
holders who are entitled to policy divi- 
dends. This relative neglect of a highly 
important aspect of the life insurance 
business is perhaps natural, since a high- 
er degree of direct interest attaches to 
the accumulation of savings for what- 
ever purpose, than to the subsequent dis- 
tribution of those savings. 

From the standpoint of the immediate 
economic concern of the community as 
a whole, rather than that of individuals, 
the rapidity with which the nation’s life 
insurance fund is being built up, its size 
and the manner in which it is invested 





in those forms of production and service 
which conduce to the general welfare, 
appear to have larger significance than 
do the rills of capital constantly flowing 
back from the life insurance institutions 
to hundreds of thousands or millions of 
scattered persons, whose use of the sums 
they receive, necessarily small on the av- 
erage, is from the nature of the case be- 
yond the possibility of ascertainment in 
a statistical sense. 

None the less, only a very incomplete 
and incorrect conception of the economic 
and social functions of life insurance in 
this country can be arrived at if the an- 
nual distributions of the life insurance 
companies on account of their policies 
are left out of consideration. In fact, as 
even a cursory examination of the fig- 
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ures demonstrates, these distributions 
now play an extremely important part in 
the financial affairs of American society. 
A well-known insurance journal, The 
National Underwriter, of Chicago has 
recently published the results of a sta- 
tistical compilation made by it of the 
distribution of life insurance payments, 
other than operating expenses, in the 
United States and Canada during the 
year 1927. 


Total 1927 Payments $1,746,105,557 

According to the figures presented by 
this journal the principal American and 
Canadian life insurance companies and 
associations, together with the United 
States Veterans’ Bureau, distributed last 
year on account of their policies in force 
no less a total sum than $1,746,105,557, 
of which $947,549,073 represented pay- 
ments on account of death’ claims, ma- 
tured endowments, annuities, disability 
claims and additional accidental death 
benefits; while $798,556,484 represented 
policy dividends or surrender values paid 
or credited to policy holders. 

Such being the great stream of saved 
capital which the life insurance institu- 
tions annually release for the immediate 
use of society, it is instructive to analyze 
the figures of the distributions so made 
and to compare them with other basic 
life insurance figures. When this is done 
it quickly becomes apparent that the 
functions of American life insurance 
have immensely broadened in recent 
years, with the result that protection 
against loss by death—originally the 
primary object of life insurance—now 
has a ‘much less important place in the 
total activities of our life insurance in- 
stitutions than it formerly did. In other 
words, life insurance has gradually be- 
come an instrumentality for the accumu- 
lation of savings for a wide range of 
specific purposes rather than for the 
single ‘purpose of providing the depend- 
ents of policy holders with the where- 
withal to live. 

That this important change has oc- 
curred is sufficiently evident from the 
figures cited above, which show that out 
of $1,746,000,000 shown by the compila- 
tion of The National Underwriter to 
have been distributed last year only 
$947,500,000 represented payments in ful- 
filment of primary provisions of policy 
contracts, while no less than $798,500,- 
000 represented either policy dividends 
or surrender values. From these figures 
alone it may fairly be deduced that the 
motive of saving (or semi-investment), 
rather than that of protection of de- 
pendents against loss by death, is today 
responsible for a very large percentage 
of the life insurance taken out in the 
United States. 

The general correctness of this con- 
clusion is corroborated by other life in- 
surance statistics which have ‘recently 
become available. Thus, The Spectator, 


to the money market. For it can readily 
be seen that if the established business 
habits and customs of the country require 
an increasing investment in Government 
bonds by banks and corporations, while 
at the same time the available amount 
of Government obligations is being stead- 
ily reduced, then those established habits 
and customs will have to be changed or 
else the reduction in the debt will have 
to be stopped. 


Aspect of the 


New York, in reviewing the operating 
figures of all the legal reserve life in- 
surance companies of the country for the 
past decade, observes that “some $30,000,- 
000 are now being distributed each week 
by the legal reserve life insurance com- 
panies of the United States to policy 
holders and their beneficiaries. About 
$12,000,000 of this weekly amount is in 
the shape of death claims, while living 
policy holders receive the remainder in 
settlements of matured endowments, pay- 
ments of annuities, disability benefits, 
surrender values and dividends. During 
the past ten years over $10,000,000,000 
of life insurance benefits have been dis- 
tributed among policy holders of the 
United States life insurance companies, 
while, in the same period, assets have 
accumulated aggregating almost $8,000,- 
000,000. It will be seen, therefore, that 
while the assets held by the companies 
are tremendous in the aggregate, they 
are not locked up indefinitely, but prac- 
tically are distributed again in less than 
a decade, the continuing policy holders in 
the meantime contributing funds for sub- 
sequent distribution.” 


Life Insurance an Important Investment 
Medium 

The precise financial process by: which 
American life insurance, while continu- 
ally redistributing the fund contributed 
by its policy holders, has attained its 
present-day magnitude is well illustrated 
by the combined operating figures of the 
legal reserve companies for each of the 
past ten years which The Spectator 
presents in its statistical review. It ap- 
pears from these figures that, notwith- 
standing the enormous growth in the 
amount of insurance in force (from 
about $30,000,000,000 in 1918 to about 
$86,000,000,000 in 1927), and the corre- 
sponding increase in the companies’ re- 
sources necessitated thereby (from 
$6,475,000,000 in 1918 to $14,381,430,000 
in 1927), the companies have on the av- 
erage distributed to their policy holders 
(or their beneficiaries) approximately 50 
per cent. of their total premium receipts. 

Thus, in 1927 the legal reserve com- 
panies had total premium receipts of 
$2,860,000,000 and distributed to their 
policy holders (or their beneficiaries) 
$1,498,000,000, while for the ten-year pe- 
riod the average annual premium re- 
ceipts were $1,931,000,000 and the aver- 
age annual distributions to policy holders 
were $907,000,000. It may be observed 
that the gradual improvement in the 
ratio of distributions to premium re- 
ceipts which has occurred in recent years 
and which makes the experience for 1927 
alone somewhat more favorable than,that 
for the decade as a whole is-in part at- 
tributable to a gradual rise in the. aver- 
age rate of return upon the companies’ 
investments, but also in large measure 
reflects the increasing tendency of the 
insuring public to use life insurance for 
Savings rather than purely protective 
purposes. In fact, this must be regard- 
ed as one of the most significant: devel- 
opments in American life insurance since 
the war. 
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Europe From an American Point of View 


By HENRY W. BUNN 


HE Dog star rages,” 
and in this weather 
Democritus _ himself 
would find life a Sirius 
business. There have 
been no striking eco- 
nomic developments 
during the past seven 
days, and only one po- 
litical one, namely, that in Yugoslavia. 
The Skupshtina reassembled on Aug. 1] 
at Belgrade; but certain seats were 
empty. In fact, a great many seats, for 
on that same day, at Zagreb, capital of 
Croatia, the entire Opposition, including 
the Croatian Peasant Party delegates, 
the Democrats, and some minor groups, 
assembled separately, resolved fero- 
ciously against the “intolerable Serb 
hegemony,” and demanded substitution 
of a Federal for the existing “unitary” 
system, and general elections pronto. 
The speech from the throne read to the 
deputies at Belgrade was a mixture of 
the firm and the conciliatory. The tru- 
ants were invited back, but informed that 
their presence with the Skupshtina was 
not essential, that in default there of the 
Government’s program would be vigor- 
ously pushed home, including ratification 
of the Nettuno Conventions. “Whatever 
means might be necessary to maintain 
the Constitution,” would be employed. 
The political developments in Yugo- 
slavia are of quite extraordinary inter- 
est. A salutary evolution is or is not in 
If yes, it must needs be very 
gradual. There is need of drastic pur- 
gation, there is a great deal to be lived 
down, the adjustments called for are nu- 
merous and delicate, there is an infinite 
deal to learn. There is need, too, of 
money from abroad for rehabilitation 
and development. Money in the required 
amounts will scarcely be forthcoming 
without political indications more reas- 
suring than those of recent months. 
On Aug. 3 the Westminster Parlia- 
ment adjourned to Nov. 6. 


GREAT BRITAIN 


HE British Government has accepted 

the report of an imperial commit- 

tee recommending that the cables 
and wireless of the empire be merged 
under private ownership. A ferocious 
debate in the Commons followed upon 
the announcement of such acceptance. La- 
bor members brought in question the in- 
tegrity of the committee, scented a plot 
to “exploit” the public, asserted that 
shares had been boosted by premature 
publication of the merger plans, hinted 
at huggermugger illicit relations of Brit- 
ish cable and wireless groups with Amer- 
ican ditto, removed the lid from the old 
Marconi Company scandal, &c., &c. 

The Government spokesman in reply 
pointed out that the report represented 
the views of the Dominion Governments 
as well as those of the British Govern- 
ment, and declared that the proposed ar- 
rangements promised peculiar advantage 
to the Government, since they contem- 
plated sale of the cables, which had 
reached the limit of development, but 
lease only of the beam services, which 
are still in their infancy. 








Cotton Textiles 


The threat of a lockout in the British 
cotton textile industry, to close some 700 
mills and throw some half million work- 
ers out of employment, has been averted, 
at least temporarily. Ah, but, you opera- 
tors, it’s no use “kicking against the 
pricks.” The competition from native 
looms in Asia from serious will increase 
to deadly. British export of cotton tex- 
tiles has fallen by a third since the war. 


It will fall further. Take Mr. Baldwin’s 
advice, gentlemen; retrench and make 
the best of it. In the impartial view of 
Providence, is it after all so lamentable 
that the Asiatics should become self-suf- 
ficient? Britain was the workshop of 
the world; Cobden thought she would 
forever continue so. Cobden was mis- 
taken. Many, many thousands of textile 
workers will have to be “moved.” One 
discovers that the industrial revolution 
was not an unmixed blessing. There is 
no permanent unmixed blessing. Ahri- 
man divides the world with Ormazd. 


British Notes 


The railways hope much from the au- 
thority granted to run auxiliary motor 
services. 

On July 16 the total of registered un- 
employed was 1,247,400, more by 5,000 
than a week previous, more by about 
200,000 than a year previous. 

Coal output in the week ended July 14 
was 4,309,700 tons, a fall of 161,400 from 
the figure of the week previous; 907,000 
miners were employed on July 14, as 
against 914,300 on July 7. 

A week ago the Bank of England’s 
stock of gold was up to £176,000,000; a 
record, and more than £24,000,000 above 
the total of a year previous. Its ratio 
of reserve to liabilities was 50.4, the 
highest since pre-war days, and compar- 
ing with only 29.6 a year previous. 

It is now thought that amalgamation 
of the note issues will not take place be- 
fore October, perhaps not until next year. 


FRANCE 


HE June balance of foreign trade 
T was unfavorable by 487,000,000 
francs, imports totaling in value 
4,701,000,000, exports 4,214,000,000. The 
May balance was unfavorable by only 
77,000,000; imports totaling 4,052,000,000 
francs in value, exports 3,975,000,000. 
The June, 1927, balance was unfavorable 
by 193,000,000 francs; imports 4,511,000,- 
000, exports 4,318,000,000. 

For the first half of 1928 the balance 
was unfavorable by 1,077,000,000 francs, 
as against an unfavorable balance of 
233,000,000 for the corresponding period 
of 1927. A partial explanation of recent 
increase of imports is found in replenish- 
ment of stocks now that the period of 
instability of the franc is definitely past. 

The metallurgical industries are thriv- 
ing. The iron output of June was 844,- 
000 tons, as against 746,000 tons in June, 
1927. The June steel output was 787,000 
tons, as against 672,000 for June, 1927. 

It appears that on July 24 a total of 
$318,674,486 worth of gold had been 
shipped from New York to the Bank of. 
France since and .including December 
last; all except the first $25,000,000 
worth (“free” gold) having been ear- 
marked to the account of the Bank of 
France at the Federal Reserve Bank of 
New York. One hears that the ear- 
marked remnant is piddling. 


GERMANY 


O report of the June foreign trade 
has come to.my notice; merely a 


statement that on the whole that 

trade was fairly satisfactory in the com- 
parison. Import, to be sure, increased 
by reason of enlarged influx of neces- 
sary foodstuffs, but irzport of manufac- 
tured goods (most of these in the cate- 
gory of luxuries) having fallen to the 
lowest month’s figures since March, 1927. 
For the first half of 1928 imports 
totaled 7,202,000,000 marks in value, as 
against C¢/737,000,000 for the first half 


of 1927; exports 5,540;000,000 marks, as 
against 4,749,000,000 for the first half 
of 1927. The adverse balance, therefore, 
for the first half of 1928 was 1,662,000,- 
000 marks, as against 1,988,000,000 for 
the first half of 1927. It is most happily 
to be noted that export of manufactured 
goods for the first half of 1928 totaled 
4,127,000,000 marks in value, as against 
3,483,000,000 for the first half of 1927. 

A Dresden statistician estimates that 
the average production of the individual 
worker in Germany (all industries con- 
sidered) has risen 30 per cent. since the 
rationalization movement began. 

The German borrowing from us in 
the second quarter of 1928—namely, 
$152,300,000—was the greatest for any 
quarter since the institution of the 
Dawes Plan. 

Reports for 1927 just published show 
that in that year 3,437 German industrial 
corporations with a total capital of 
7,910,000,000 marks made a total net 
profit of 608,000,000 marks, as against 
369,000,000 in 1926. Corporations own- 
ing 94.7 per cent. of the total capital 
profits in 1927, as against a correspond- 
ing figure of 89.6 for 1926. 


ITALY 


USSOLINI discoursed importantly 
M the other day to his Council of 

Ministers, discussing in detail the 
problems facing his new Minister of Fi- 
nance, Senator Mosconi, and indicating 
the main features of a program for the 
latter. 


The most striking recent development 
in the domestic situation the Dictator de- 
clared to be decrease of unemployment. 
Unemployment now totaled 247,000, as 
against 429,000 in January_of the cu 
rent year. 

Crop prospects were good; the wheat 
crop would exceed last year’s. 

Within the past three years, declared 
the Duce in characteristic phrase, Fas- 
cismo had “accomplished a cycle of 
fecund activity.” Volpi, just retired from 
the post of Finance Minister, had im- 
mortalized himself. Mosconi, the new 
Finance Minister, was expected to in- 
scribe himself no less high in the lists 
of fame. He must “standardize the 
Italian economy”; must abolish tax- 
evasion, the delinquents in this regard 
being “the worst parasites in society”; 
must avoid foreign State loans and ex- 
ercise severest supervision over foreign 
borrowings by private concerns; must 
see to it that there shall be no addition 
to the domestic debt and must bustle 
himself for amortization of the existing 
domestic debt; and must improve budg- 
eting by further economies, by better 
technique, &c., aiming at the ideal budget 
statement so simple and lucid that the 
running citizen may read it. 

The Duce gave out the following fig- 
ures for the 1927-28 budget: revenue, 
19,836,000,000 lire; expenditure, 19,609,- 
000,000; favorable balance, therefore, of 
about the equivalent of $15,000,000. He 
announced the following provisional 
estimates for the 1928-29 budget: rev- 
enue, 17,636,000,000 lire; expenditure, 
17,372,000,000. 
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but advances and de- 
clines have offset one 
another and THE AN- 
NALIST Weekly Index 
3 of Wholesale Com- 
modity Prices is consequently unchanged 





| The Commodity Price Level 


A Review of the Week Ended Tuesday, August 7, 


1928 


allowing for seasonal variation, declined 
rather sharply as compared with June, 
but in June they were at practically the 
highest level on record. 

The most significant price movements, 
however, were perhaps in the fuel and 



























































3 Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, :Wheat, Corn, 








7, and prices declined 
about five dollars a 
bale. The chief bear- 
ish factors were the 
favorable weather in 
s figures, 


a/ Way, 
A. v = 


YO 


the cotton belt, Colonel Hester’s 


Rubber, Sugar, Coffee 


TIMI HERE have been wide Yarn prices were also forced down SSSTSYOTTON—The market tion was put at 14,291,000 bales. On an 
fluctuations in the further. was comparatively estimated acreage of 44,953,000 acres to 
prices of individual Raw silk prices are showing a firmer dull during the week be harvested this year a crop of 14,291,- 
commodities this week, tendency. Domestic mill takings in July, ended Tuesday, Aug. 000 bales, indicated by the August con- 


dition, would approximate a yield of 
152.2 pounds of lint cotton per acre. 
When trading was resumed after the 
report had been released a tremendous 
covering movement carried prices up 
about $6.50 to $8 a bale. The market 

















at 149.8. Farm products and textile metal groups. Crude petroleum has ad- which were published early in the period, fluctuated violently after the wave of 
products, as groups, are lower; but food vanced in several additional areas and showing a disappointingly small con- covering and the higher level of prices 
products, fuels, metals and miscellaneous the rise in gasoline prices has become sumption and a larger carry-over for the brought out some heavy selling, mostly 
season than other estimates had indi- for Southern and European account. 
cated, and publication of private esti- Range of Cotton Future Prices 
THE ANNALIST WEEKLY INDEX OF WHOLESALE mates of the crop at substantially higher wine Sts Pee 
; : ‘ ‘ igh. 
COMMODITY PRICES (1913=100) figures than earlier estimates. In addi- yyy 39..............- 20°77 20.00 High. Lo 
155 ——155 tion, fear that the Government report EE. MEd nsiaeaenmmnaal 20.54 20.15 20.35 19.81 
Aes. IS Tics cccickcond 20.01 19.62 19.80 
of Aug. 8 would indicate a yield of Aug. 2 OR ERs: 19.89 19.43 19.71 19.30 
AC nearly 15,000,000 bales caused reluctance Aug. $.1012121/11//. 1949 Ieee Ipep 1951 
e ' al 150 0 to buy, and at the same time there was Week’s range........ 20.77 19.43 20.55 —_ 
ig wa 4 hedge selling for the Rio Grande Valley, — e- cee Serer ete i 5° 19.44 18 = ™ 3 19. 8.10 
2 ‘ ~\~ z where some new cotton has been moving Aug. &..............- 20.75 19.10 20.33 
2 145) a Pi 45> te mantit Aug. 8, close.:...... 20. 13020. 14 20-0300 03 
x x ¥ ‘. . ——Jan.—— ——Mar. 
e \~ 8 In twelve reports of private authori- i ae High. Low. High. Low. High. ton, 
z . . : . os J p 
~ 140 ——- om ties which were published prior to the uly 31..20.77 19.90 20.27 19.91 Ft if bape 4 
, : 43 Aug. 1..19.75 19.34 19.76 19.40 19.68 19.35 
Government’s estimate the condition re 2° °1961 19:16 1965.19.2% 1900 1915 
averages ranged from 66.5 to 70.9 per Aug 3. .19.53 19.30 19.58 19.38 19.53 19.36 
135° UN FES WAR APR WAY JUN DA AUC SEP OCT NOV DEC JAN FEB WARAPR WAY JUN JUL AUG SEP OcT nov cec |? cent. of normal, and the indicated yields wire r 20.50 19.16 20.47 19.22 E ; 
1927 1928 ‘ge.20. ‘ . x 20.37 19.15 
6. Mis- An ranged from 14,221,000 bales to 15,- Aug. g. ..19.49 19.20 19.55 19.27 19.56 19.26 
1. Far 2. Food 3. Textil " 5. 6. Building 7. Chem. cella- Com- . 242.000 bales. This represents a diver- ug. 7...19. . . . 19.10 
1927. Pootnate. Products. Seedacte. Fuels. Metals. Materials. tenia. neous, modities. nag " P ons Aug. 8...20.05 18.90 20.07 19.00 20.01 19.00 
July 150.2 1456 157.2 1206 1612 19.0 18% 1428| sence in views of over a million bales Aug. " 
August ........ 150.7 151.7 1614 1212 1589 1340 1206 1451] and, while most of the authorities Close. ..19.96919.89 830.68 8 —:90.00990.01 
= alle a ee OC oe Tee a oe is/-7 | were nearer the larger figures, the dif- It should be remembered that even the 
November ..... 157.2 153.7 154.0 1184 1520 133.9 123.9 148.2 
December 154.7 151.3 «155.8 =619.4 «149.10 «133.7 = 122.1 s«146.6 
Janua 152.8 1526 158.0 1195 1488 1340 1239 147.5 
February 150.6 152-2 155-8 120-4 150-3 134.0 135.0 145.9 SPOT PRICES OF IMPORTANT COMMODITIES 
BOG . 10.0202 151.0 1527 1567 1206 1516 1346 1180 1480 Aug. 7, 1928. July 31, 1928. Aug. 9, 1927. 
; | eee 154.0 1548 158.3 1206 1548 135.2 115.8 151.5 Wheat, No. 2 red $1.5 $1. 
June 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 Corn, No. 2 yellow (bu , 1.32 a. 
ME on Gadi 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 Oats, No. 3 white (bu.). Nominal 56%4@ _.57 
1927. Rye, No. By By a aay 1. 1. ti 
ag eee \ . . 121. y ’ . ; Barley, malting (bu.) ; 
ave” — we Ee SS. a. a: Cattle,’ best heavy steers, Chicago (100 ib.).16.65 16.25 14°65 
"a eee 153.6 153.7 159.0 120.7 1545 135.1 115.8 149.4 Hogs, day’s aver. ° . ccesuneptty (100 ib.)..... 10.85 ye 9.20 
5 Ge eee 154.2 153.5 159.3 120.7 1545 1350 1158 140.3 Cotton, oe pee liealipelenege . 1995 
June 19........ 150.7 1533 1604 1206 1545 1349 115.9 148.9 Wool, fine were territory (Ib.)...-.-. ei, or ae | a1 ie ae ie 1.12 
June 26........ 1525 1545 160.4 1206 1565 134.9 115.8 150.1 Wool, Ohio delaines, greasy basis (ib.j200005 
ie eter 152.2 155.7 1609 1206 1565 1348 115.8 | 151.3 Steers, choice carcass (100 Ib.)........ - 25. 26:50 | 23:50 21. % 
July 153.5 155-5 160.9 120.0 1565 IMT B.A 151.1 Hams, picnics (Ib.)..........-+ 000020000000 reed 
July 17 153.3 155.2 161.6 1198 1565 1346 1166 150.9 POTK, meas (100 1b.).....--.0+-+e-eeeeeeees 83.50 33.50 3300, 
quiy 24 152.4 1548 161.6 1198 156.5 1346 116.6 149.7 OER, WONG (ED.D o'ng. owe ee sod seenpeceeceescs + Li, 22%, 
uly nies ons 152.8 +1543 1624 1198 1565 1346 1206 149.8 ky ge |? Re -0550@. 0570 @ . 
ane 153.3 1533 1642 1208 1565 1346 121.1 149.8 Coffee, Rio No. 7 (1b.). ..---+++ +000 17 1% 14% 
“E nevieed. Flour, Minn = SC éccatedesaeddgeas 7.85 7 8.10 8.65 9.15 @10.00 
a prime Western (100 Ib.).............. 12.60 @12.70 12.80 @12.90 12.95 
Cottonseed oil, imm. crude, S. ; 9.40 9.70 9.80 @10.00 
es So. 38%4- — 64x60. o.* d.) OTY .08 07% 
iti - ; otton sheeting, brown, -1NCc. 
commodities have advanced. Cotton de- general throughout a large portion of cbdemmed aiiehe anah ee, 00 @ .0% * 0940 09%, 
clined sharply and brought about a_ the country. Refiners’ stocks of gasoline Coston yar. Southern two-ply warps, No. 
severe break in cotton goods and cotton as of the end of June show a further Wo ested Finer ape Pherae aes ee as 3A 
: ; : Rae ae Os ep ep pega ' 2% 1.90 @ 1.92 ‘ 
yarns. The grains, except wheat, which decrease, with : consumption extremely atk, cratk double sniza, i616 Gb)... 490 @5 fl £90 @ 8.00" iz 4 ,- 4 
rallied slightly from last week’s low heavy. The Oil, Paint and Drug Re- Rayon, domestic, 150 denier, A sauaiity (Ib.) iS 1. 1.50 
level, were also weak, particularly severe porter’s average gasoline price, as shown | gal: Suminou steam, wise ron, Pits. OS a0 
: P : : : SA Rea bs 0 Te er ee 1 1.75 @ 1. : ’ 
declines having occurred in spot corn in the price table on this page, does not PR yy ASE ELE CLEA TEE eel a @ 2% 90 «6190 @ 215 
and oats. Hides also lost more ground, fully reflect the price increases which Gasoline, at service stations, Oil, ky 4 a ihes ‘ 
° 2. ‘ ° 
but cattle, hogs, potatoes and raw wool have occurred, further advances having Petrofeum, crude, ot well, oil, Paint and ” saad 
advanced. The principal declines in the been announced since the-average was Pig ey By Reporter av ‘aoliocaike —.. (Dbl) Ton 04 18.13. 
food products group were in flour, computed. Finished s — Suytle digs composite (100 Ib.). 34s 2.319 2.367 
, sugar, lard and cottonseed oil; dressed This week’s advance in The Iron Age 4 ee ee “0a “att 
bo beef and pork loins advanced. The up- composite price of finished steel seems Tin Ob.) se ‘Leis Peesarey nas saessenecanss Ga 626g be2s 65%, 
ward movement of crude oil and gasoline to confirm previous indications that the uO tt. - erican Contractor composite, - in saa a 
prices continued at an accelerated pace, ‘bottom of the recession in steel prices Brick, American Contract'r composite (1,000) 14.80 14.80 i518 
and finished steel registered a substan- has been passed. Mills are unusually | SUucrurel steel, hanpienadeonnoremepbete-ee te 1.88 1.82 
tial increase, the first, following a long active for this season of the year, steel Coment, ee CRE SOECEES . 2.28 a 
series of declines, since last April. Zine ingot production in July having been Leather, Union backs (i Gib.) pistrsssesees 66 "66 0 
*— acer were also ae a — than in June, although there is Paper Rewsprint: ll (190 Tp ver yc 335 @ 350" 3.25 ‘ s2 one 
i i “ i ; $ er, wrapping, No : ; . 5.50 
; ide prices, in an active market, con ordinarily a seasonal decline from June Rubber, Pt. latex crepe GD.) ........... Bue 30% ‘ue 19% 5.00 @ 5.50 
tinued the decline begun last week. to July. Allowing for seasonal varia- 














The persistent weakness in raw cotton tion, average daily output was the larg- : 
_ which preceded the publication of the est of any month on record, and THE ferences were great. The average of all Government figures relating to Aug. 1 
| Government’s crop report Wednesday ANNALIST adjusted index rose from 105.4 the private estimates was rather close have in the past been subject to large 


{ has finally brought about a severe break 


for June to 115.4 for July. 





to the guess of seventy-three members of 


corrections, because August growing is 


in the cotton goods market. The sur- DAILY SPOT PRICES the Cotton Exchange, whose average of great importance to the crop and that 
prising firmness of the goods market, July 31 “Gatean. WWhest.sCeee. eee. pointed to a yield of 14,742,000 bales. month has often been ‘very surprising. 
flue apparently to the faith of mill Aug. ; 1. i 10.80 The general expectation was for a Gov- The decline in condition from July 25 
agents in the efficacy of drastic curtail- aut i i i972 ernment” report indicating a crop of to Aug. 25 in recent years was as fol- 
, ment of mill output, has already been ia : 122, 10-6 slightly under 15,000,000 bales. lows: 13.4 in 1927, 10.2 in 1926, 9.3 in 
nay ee on in gow = ‘ ete Aug. 1 19% 10.85 The Government report issued at noon 1925, 13.1 in 1923, 18.8 in 1922, 15.4 in 
week, however, mill agents were for eMidali New York. +No. 2 red on Aug. 8 showed the condition of the 1921 and 17.9 in 1928. In 1924 the Au- 
to retreat from their position and a samen ee ae See. ipay's * cotton crop as of Aug. 1, 1928, at 67.9 gust estimate was for 12,351,000 bales, 





severe break fn the price list ensued. 








D. W. ELLSworTH. 


per cent, and the indicated total produc- 


which was raised to 12,787,000 in Sep- 
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’ 
tember and~to 13,153,000 in December, 
while the crop turned out to be 13,619,- 
000 bales. In August, 1925, the crop 
“indication was placed at 13,566,000 bales, 
which was raised to 13,740,000 in Sep- 
tember and to 15,603,000 in December, 
while the yield proved to be 16,086,000 
bales. Last year the Aug. 1 estimate 
was 15,621,000 bales, which was reduced 
to 15,166,000 in September and raised 
to 18,618,000 in the December report, 
while the actual yield was 17,910,000 
bales. ‘Last year the crop promised in 
August* was 13,492,000 balcz. This was 
reduced to 12,692,000 in the September 
report and changed to 12,789,000 in De- 
cember, whereas the actual harvest was 
12,950,000 bales. Crop estimates at this 
time influence the market, even though 
they are of dubious value. 

Following are statistics on the move- 
ment of American cotton from Aug. 1 
to Aug. 3, 1928, and comparisons with 
last season: 





1928, 1927. 

Bales. Bales. 
Port receipts............... 5,302 31,978 
Es csccecebececed 540,889 588 
Interior receipts........... 8,194 27,539 
Anterior stocks............. 302,330 376,345 
Into ey eM pSer 45,089 138,258 
Northern ed takings 8,556 10,513 
Southern ners’ ngs 22,458 43,763 

World's visible supply of 

American cotton......... 2,165,219 3,261,933 


WHEAT 


AVY carlot movement to primary 
markets and uniformly favorable 
reports from the Spring wheat 
territory of the Northwest depressed the 
price of the commodity still further this 
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) sion of funds. Recommenda- 
‘tions are made for the pur- 
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the factors affecting security 
prices and points out certain 
dangers in the present situa- 
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tor can profic by considering 
the suggestions it contains. 
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week. The price is at a new low for the 
season and there is little tikelihood of a 
pronounced improvement in the near 
future. 
Range of Grain Future Prices 
Chicago Prices 


WHEAT 
uly— —-Se) opt —— —Dec.— 
ae Low. High. w. High. Low. 
July 31 :1.18% 1. 17% 1 1. sts t 1s rae 
u . . " 
a ana 1.20" 1.18% 1.244% 1.23 
Aug. 2 1.20% 1.194 1.2456 1.235 
> Meas, ais 1.19% 1.17% 1.23% 1.22 
RE aap 1.1 List 1.224 1.20% 
Wk’s rge..1.20 1. 1% 1.22% 1.15% 1.26% 1.20% 
Se ee 1.15% 1.14% 1.20% 1.19% 
Pe Boss se 1.155% 1.13% 1.20% 1.18 
PE eee 1.124% 1.095% 1.17% 1.14% 
Aug. 8 
c 1.10% 1.155% 


Range for 
1958 Sawes 1.70 1.17% 1. 
Ap.30.Ju.31.Ap. 


1.00% 1 > ms 
y- 


CORN 

a — — Sep’ — 

High Ww ie. Low 
2 rr 1.14 98% 
MEE Pibetdsccccovccedd 1. a 
BM. Becgcccsececices #60 1.00 
WE Biccccccccceccee oee 1.01% 1.00 
= eer re 1.01 
BE | Beasiccecccstene nie 
Week's range........ 1.15% 1. 00% 1. 01% -94% 
EY eee 94% .913 
BL © Biennsceacancces.nbe one 95 (9 
ME Boi eaenccasccas ee o8 3 -91 


Is 065 4000: 


Ayes. 
Range for 1928....... 1. 15% "91 116 '.90 
Ju.31. Ja.7. en +e 


High. Low. Hig x “Low. 
EE a ae 77 BI -79% 
ER enare: a 7 
BE. SEbagiceccscssste 3% 7 - 
Aug. 2 Oe aga 9 z ‘80% ‘ 
ME i bchvdacenscees ‘ 
Aus. Pits ddandscduces Te 7 78 Tt% 
Week's range........ 80% .75% .81% .77% 
4 $ OSes i 7 ted A 76% 
enpeesse : d 
ye 3 | Be 12% «7! ne 
Range’ tor 1928.12... iy 82y 74% 
iekk? My ot. | Ju.28.Au 
OATS 
—*July—- —tJuly—— ——Se Sep.—- 
nae Low. i Low. = w. 
July 30 Be “6 38% 
July isis 6” 38% 
Aug. 1......- “es 
Aug. 2 ast 139 
BM. Baece ve soe .39 
ye 2 eee nee ove: - an 
W'ks rge a 36 45% .39% .39% .38% 
re eee eee eae 38% 
Me, Bose cvs be 
Bim. Boe vec 37 
a. 8 
Tose. 37% 


Range for : ™ = 
ai ih dhs veh oad Se 
*Old. tNew 


ec.—— ——Mar.—— 
High. Lay, His. Low. 





2 ere 42 
Sa? EY cae: ce 
ME Bewasesccesacies 42% .41 ‘% 43 
BUR. Bri cccveccccsece 41 41 44 -44 
BM, Bacccccccccsecce 42 41 44 -43 
M.  Mesahieneecsiawan 42%. 41% .43% .43 
Week's range ....... 42% Al% .44% 43% 
BME - Bocccccsecccccss 42 41% 4 42%, 
Aug. Rhee se cvat ha 41 408 rita 42 
a ee anedadenee ‘ 39% . 1% i{* 


ug. 
as. G GOOOR ccccccce 


Range for 1928....... 5% P. 39% ithe 2 41% 


RYE 

—F gf aomeed ye Bick te pt. —_— 
fa Wee ererrecec 1. fix, Yoo 1. iy, 10 1, 01% 
July re er 1 “1g Se + pH 
MMM, “Be wccccnccctcccs con ° r¢ 
BM, Bicccsccccccccce cee a 1. 2 
BM. Becccccccccccces ove 1.02% 1. Loot 
RUB. 4. cccccccecccce coe 1.01 
Week's range........ 1.01% 98% 1.03% : 00% 
Aue. i Liege cntende wed vee ae? 98% 

BE Mesaddbetencs¢ues ste d ‘ 

Aug. Lebebesbeteecene. eas = oad 


Py 8, cloge......... 
Range for 1928....... om at 94% 
yo 30. Ju Ap. 30.Au.8. 

——Dec.—— ——March-—— 
High. Low. =—. Low. 






Bee Bie occ sv ccctvicas 1. 1.03 eee 
July Slices ianncene See Loa 1.03% ... one 
Aug. 1...cccccccecees 1.04% 1. oe nts 
BRE, .. Bo ccccexccscwsas by + 12 1 One ed 
BUR. § Beccccccccccccce id J J 
Aus. pe EREpr es rest SE Guo x4 
Week's range ....... 1.05% 1.02% ... . 
ee i ccacencesuces 1.02 1.00% 1.03% 1.03 
Aue. Wiskeneesascvens 1.014% 1.00 1. 1 oe 
BE,  Bisiscviccoscevs 1. .9TY% 1. J 
Aug. 8, close......... 


Range for 1928....... a ee} LOT 98 é 


Reports of threshings show averages 
of around sixteen bushels of Winter 
whéat per acre and private reports sug- 
gest nearly as large a crop as last year. 
Spring wheat has improved, but is not 
equal to last year; some private reports 
suggest a crop of 300,000,000 bushels. 
An average estimate of all wheat by 
leading Chicago experts is 851,000,000 
bushels, against 873,000,000 harvested 
last year. 

A private estimate indicated a pro- 
duction of wheat this year in North 


America, Europe and North Africa at 
2,760,000,000 bushels as against 2,676,- 
000,000 produced by those countries last 
year. 


CORN 


ASH corn and September futures 
C broke sharply this week when ef- 

forts of the bulls to sustain them 
failed to afford enough buying to off- 
set the selling due to heavy receipts 
and free country selling, as well as short 
selling inspired by extremely favorable 
crop news. The Iowa, Kansas and IlIli- 
nois State bureaus reported excellent 
progress and appearance for the crop 
in those States. 

Unless some unforeseeable turn oc- 
curs within the next thirty days a yield 
of around 3,050,000,000 bushels will 
probably be harvested. Should statis- 
ticians add another bushel per acre to 
the par basis in their September re- 
port, the crop indicated will be more 
than 3,100,000,000 bushels, which would 
be one of the largest on record. 


RUBBER 


TEADY foreign cables and a further 
S substantial decrease in London stocks 

coupled with active demand from 
traders with factory connections resulted 
in a stronger rubber market this week 
and a fair advance in prices. Consumption 
is reported to be continuing on a large 
scale and it is regarded as certain that 
both July and August will show greater 
totals than the 37,676 tons consumed in 
June. 

The statistical position of the commod- 
ity is slowly but continuously improv- 
ing. 

Range of abies Future Prices 


—Sept.— ——-Vec.—- ——Jan.—— 

High. Low. High. Low. High. Low. 
July 30...19.10 18.90 19.10 18.90 18.80 18.80 
July 31...19.10 19.10 19.20 19.00 18.90 18.90 
ug. 1...19.20 19.10 19.30 19.10 19.00 19.00 
Aug. 2...19.30 19.20. 19.30 19.20 .... .... 
Aug. 3...19.50 19.30 19.50 19.20 19.30 19.20 
Aug. 4...19.40 19.30 19.40 19.30 . 


Wk's rge.19.50 18.90 19.50 18.90 19.30 18.80 





Aug. 6...19.50 19.50 19.50 19.30 19.30 19.30 
Aug. 7...19.60 19.40 19.50 19.50 19.40 19.30 
re 3 'y .-19.70 19.60 19.60 19.50 19.50 19.40 
ug. 
ciose... 19.70 19.60 19.50@19.60 
—Mar —- — Mav —Julw— 
High. Low ae. Low. High. Low. 
July 30...18 18.80 18 rere, 
July 31... 18.90 1 nn ) éadx aes 
Aug. 1...19.10 19.00 19.10 19.10 .... ... 
Aug. 2...19.20 19.10 19.20 19.20 19.20 19.20 
Aug. 3...19.50 19.10 19.40 19.30 .... .... 
Aug. 4...19.40 19. 19.40 19.30 


Wk’'s rge.19.50 18.80 19.40 18.20 19.20 19.20 


Aug. 6...19.40 19.30 19.40 19.40 

Aug. 7...19.40 19.30 19.50 19.40 

ane § 19.50 19.50 19.50 19.50 
ug. 
close 19.50 19.50@19.60 19.60* 
*Nominal. . 


SUGAR 


HE market was inactive this week 
and prices declined slightly. The 
weakness appeared to be due part- 
ly to better weather reports from Europe, 


and European hedge selling was a fea- 
ture of the trading. Licht’s end of July 
report contained no figures. He stated 
that the situation of European beet crop? 
was unchanged and that rain was needed 
in most districts. 

Range of Sugar Future Prices 


a t.—— ——Dec - an. 


ept. 
ne. Low. High. Low. - High, Low. 
30.. 3. 2.23 2.40 2.3 


Aug. 6 2.22 2.18 2.37 2.32 
Aug. 7... 2.23 2.21 2.37 2.35 2.39 2.36 
Aug. 8... 2.21 2.18 2.35 2.32 2.35 2.33 
Aug. 8 
close 2.20 2.34 2.35 
—Mar.—— ——May -Jul 
e- Low. High. Low. High. w 
July 30.. 2.40 2.39 48 2.47 2.55 2.54 
July 31.. 2.39 2.35 2.46 2.43 254 2.51 
Aug. 1.. 2.39 235 2.45 2.42 2.55 2.50 
Aug. 2.. 2.42 2.38 2.49 2.45 2.58 2.54 
Aug. 3.. 2.37 2.34 244 241 2.52 2.50 
W'’ke rge. 2.42 2.34 2.49 2.41 2.58 2.50 
Aug. 6... 2.39 2.36 245 2.42 2.54 2.51 
Aug. 7... 2.39 2.37 2.46 244 2.54 2.52 
Aug. 8... 2.37 2.35 2.45 2.43 2.52 2.50 
Aug. 8 
close. . 2.36 2.44 2.51 


IRMNESS was imparted to the 
K market this week by the with- 

drawal of selling pressure. The 
reluctance of sellers to offer was 
ascribed in part to actual scarcity of 
desirable coffees at Santos and partly 
to anticipation of possible heavy frost 
in Brazil following the full moom on 
Aug. 2. 

Range of Coffee Future Prices 


Rio No. 7 
a Py a Mar 
igh. w. High. Low. High. Low 
July 30. 16°00 16.00 16.15 16.05 15.95 15.85 
July 31..16.18 16.08 16.23 16.14 16.05 15.97 
Aug. 1. :16.20 16.05 16.24 16.16 15.93 15.93 
Aug. 2..16.03 15.90 16.13 15.97 15.90 15.70 
Aug. 3..15.93 15.90 16.04 16.00 15.80 15.75 


15.97 16.05 15.70 
--15.82 15.81 15.88 15.85 8 
Aug. 7...15.90 15.85 15.96 15.92 15.75 15.69 


Aug. 8...15.85 15.73 15.95 15.80 15.60 15.60 
ame. 
close 15.78 15.88 15.60 

—Mavy July 
High. Low. High. Low. 

a  e 15.80 15.73 15.53 15.49 

SSP eeTRes: 15.93 15.85 

Aug. 1 15.93 15.87 15.70 15.60 

ie ere 15.82 15.65 15.50 15.50 

26 "SS Seeeeeen ee 15.48 15.32 

Week's rapge........ 15.93 15.65 15.70 15.32 

= 2a 15.59 15.50 

Me Bivesscncasneens a 

Se 15.55 15.50 

Aug. 8, close........ 1 15.30 

Santos No. 4 


pt. ar. 
=. Low. High. Low. High. Low 
July 30..22.65 22.65 22.46 22.40 22.22 22.10 
July 31..22.83 22.75 22.55 22.47 q 
[ay By --+. 22.50 22.50 22.27 22.25 
Aug. 2.. ... 22.50 22.30 22.25 22.05 
Aug. 3. 22.65 22.65 22.35 22.34 22.15 22.10 
Wk’s rge.22.83 22.65 22.55 22.30 22.30 22.05 


pee ++. 22.25 22.16 21.93 21.88 
Aug. 7...22.50 22.45 22.23 22.11 21.95 21.85 
Aug. : .-22.50 22.40 22.15 22.11 21.85 21.85 
ug. : ‘ 
close... 22.45 22.15 21.85 
—May —July— 
s High. Low. High. Low. 
| ree 21.97 21.90 21.80 21.79 
NS eas 22.10 22.00 : ‘ 
BE Be vceccnccessdes Pee 
PG: Lib k4éannneceoene 22.10 21.85 
SL -Mivbacccveuseeead 21.97 21.95 , , 
Week's range........ 22.10 21.85 21.80 21.79 
Ee cassowaccters 21.85 21.77 ‘s 
GS AREA: RP 21.80 21.80 
SUI ira Wrgcerkie: 8:5. Sve 21.77 21.73 
Aug. 8, close........ 21.73 
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ARNINGS. — The fact 
that freight traffic de- 
creased sharply’ in 
June, whereas there is 
usually a seasonal in- 
crease, resulted in a 
sharp drop in railroad 
gross earnings in that 

7 month. Gross revenues 
of all Class I roads, as just reported by 
the Bureau of Railway Economics, 
amounted to $502,500,000, as against 
$510,700,000 in May and $517,500,000 in 
June, 1927. The actual decrease in gross 
from May to June was not large, but con- 
sidering the fact that there is normally 
a sharp seasonal increase the June show- 
ing was decidedly disappointing, as re- 
flected in the chart on next page, which 
shows a comparison of freight car load- 
ing and gross revenues after fluctua- 
tions due to varying lengths of months 
and seasonal influences have been 
eliminated. 

Freight traffic, as the chart shows, in- 
creased by more than the normal sea- 
sonal amount in July, however, which 
leads to the expectation that railroad 
earnings will likewise show improve- 
ment. 

Western railroads continued in June 
their lead in respect to earnings over the 
Eastern and Southern carriers, according 
to the Bureau of Railway Economics. 

The 185 Class I railroads reporting to 
the bureau, and operating 239,892 miles, 
showed a net operating income of $462,- 
025,181 in the first half of the year, or 
an estimated return of 4.36 per cent. on 
property investment, against $472,998,- 
330 or 4.57 per cent. in the same period 
last year. The earnings of these rail- 
roads for June and the six months follow: 











Dec. 
1928. 1927. in % 
June gross. . $502,473,725 $517,451,454 2.9 
Oper. exps. 375,085,876 388,259,960 3.4 
Taxes ; 31,547,485 32,127,099 1.8 
Net oper. inc 85,997,366 87,953,246 2.2 
Oper. ratio 7 ane 76.38% 
cst. rate ret 4.17% 4.36% ae 
6 mos. gross. * 906,856,367 3,024,939,350 3.9 
Oper. exps. 2,205,665,746 2,310,550,185 4.5 
Taxes 181,872,635 185,373,886 2.0 
Net oper. inc 462,025,181 472,998,330 2.1 
Oper. ratio... 75.99% 76.38% 
Est. rate ret. 4.36% 4.75% 





Automobile Production 
The first five companies to report their 
rate of operations in July show aggre- 
gate output of 168,000 cars, a decrease of 
7 per cent. on an average daily basis, as 
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CORPORATE NET EARNINGS 




















Semi-Annual 
Six Months Ended June 30 
1928. 1927. 1928. 
Allis-Chalmers Mfg. Co............. oer $1,682,150 $. S $4. 71 
Amalgamated Leat aR; ‘Gea, Inc. 231,563 161,395 
American Brown Boveri El. Corp.. " 4238606 d359, ae 
American Locomotive Co........... 1,502,702 2,485,784 .20 
American Multigraph Co........... 241,000 247, sd 
American Steel Foundries Co...... 1,854,741 2,561,240 1.71 
American Tank Car Corp a ee 
Art Metal Construction Co. 1.02 
Atlantic Refining Co....... , 9.98 
Auto-Strop Razor Co., Inc.......... 1.02 
Bigelow-Hartford Carpet Co........ 985,595 878,664 es 76 
Brockway Motor Truck Co........ . 536,144 3.73 
Buffalo, Niagara & East. Pw.Corp. 4,640,304 ,892,295 a 
putte & Superior Mining Co........ 61,719 175,496 21 
By-Products Coke Co.......ccvcscose 770,458 648,175 
Commercial Credit Co.............. 1,609,395 , 
Commercial Solvents Corp......... 1,201,249 1,215,022 
Commonwealth Edison Co.......... 8,322, 5,192 
Conde Nast Publications, Inc...... 869,791 5,929 2.70 
Consolidated Cigar Corp............ 1,642,503 1,280,574 4.64 
Consolidated Gas of Baltimore..... 3,242,845 2,819,179 2.97 
Crown Willamette Paper Co........ 1,268,1 ,268,327 44 
a errr 817,310 813,660 4.92 
Duluth, South Sh. & Atl. R. R. Co.. d320,469 d112,196 ; 
Eastern Steamship Lines .......... 149,881 235,217 
Evans Auto Loading Co., Inc....... 491,536 375,808 4.91 
Pee OO, «., .. «<5 «wsasades osa0's 9,529,055 9,315,302 
General Asphalt Co................- 339,241 305,015 
General Cigar Co., Imc......s.ssies 1,460,592 96 


976, 
General Motors ‘Asceptance Corp... 5,223,420 













































SE DD SK Rr or '1/574,889 5,813; fh: 
Goule CE GR nccstcaractecees ‘abo 89, 112, .50 
Gulf Bbates Steel. Co. ...6.scccsecesi 541,802 371,225 3.77 
Illinois Bell Telephone Co........... 6,128,656 4,982,477 5.57 
pee FO OR SPP reper 4,841,722 4,346,020 3.74 
International Cement Co........... ,196,458 , 3.14 
International Railway Co.......... 240,031 d176,271 da 
Pk es Wheel Corp.......... 477,066 573,164 1.02 
ell Lumber Co............... 212,099 1,144,902 1 
Ludlum Steel Co.................... 265,654 194,423 ws 
(AFR es 930,122 800,683 3.52 
Mathieson Alkali Works ........... 986, 898,698 - 
Mid-Continent Petroleum Corp..... 3,248,666 4,884,955 2.16 
Moto Meter Co......... Perrrrerire 351,051 655,852 1.75_ 
National Biscuit Co................ 8,355,072 8,080,985 - 
New York Air Brake Co............ 439,967 445,843 1.46 
Novadel Process Co..........-. .... 226,559 154,343 1.80 
Otis Steel Corp..................+-+. 1,743,006 929,544 1.66 
Pacific Coast Biscuit Co. an 210,812 202,652 88 
Park Utah Mines Co.. .. 449,867 546 ss 
Republic Steel Co........ escecececes 1,541,187 2,032,536 1.11 
Savage Arms Corp.. APE ae - | 4,962 1.32 
Scott Paper Co......... aielece teams deel 374, 276,260 2.03 
Simms Petroleum Co ae s.see-e 209,842 ,608 
Symington Co. .... nos Sn 585s On' 124,308 48,134 _—«.62 
Texas Gulf Sul hur Co. RE TER eo 6,674,658 6,111,908 2.63 
Texas Pacific Coal & Oil Co....... 17,1 1,346,872 
Timken Detroit Axle Co........... 716,410 660,011 70 
United Light and Power Co........ 2,469,748 1,569,398 
Victor Talking Machine Co........ 2,838, 2,006,235 2.70 
oO  .  pE peeeen 152,153 236,306 
Willys- oT eee Seenene 5,641,517 + 5,238,053 2.01 
Wire Wheel Corp. of America. . 480, ,392 
Wright Aeronau ical Corp.. : 1, 092, 875 en 3.64 
Gunsiieilt 


Three Months Ended June 30, 
1928 1927. 


Allis-Chalmers Mfg. Co......... Beet 
American Brown Boveri Elec. Co.. 208,410 
American Light and Traction Co.. 2, 195,327 
MMMOTIOR FERRO OG. «0.0600 ccc vcscces 28,967 
American Stee] Foundries Co...... 831,914 
Art Metal Construction Co......... 188. 822 
Butte & Superior Mining Co ; 1,826 
Commercial Credit Co. score 010’ 924 
Conde Nast Sablications,’ ee a ‘ 328,9 


Consolidated Gas of Baltimore. . 1,577,285 
Crown Willamette Paper Co. - 733,342 
ee ear reae ae 402,500 


Duluth, So. Sh. & Atl. -R R. Co... 4250206 


General Cigar Co. eas ie aE 528,281 
Gould Coupler Co. ........ pcre aki 3,514 
Illinois Bell Telephone Co.......... 3,132,293 
Inland Steel Co. ......... weeeeees 2,000,280 
International Railway MT, baccacwad 110,277 
Long-Bell Lumber Co. . 134,355 


Ludlum Steel Co 


125,537 
Mid-Continent Petroleu m L_* . 2,216,275 


National Acme Co. See . 193,136 


Northern Utilities Co. 1,107,370 
Otis Steel Co. ahead 907, 
Pacific Coast Biscuit........... .. 102,816 
Republic Steel Co. ................. ,053,855 
Savage Arms Corp. ...............- 234,831 
2 0 ere 387,259 
Standard Textile Products Co.. 78,518 
Symington C wide Sac oe 0 amie Oat 57, 
Texas Pacific Coal & Oil Co....... 323,070 
Victor Talking Machine Co......... 1,270,686 
po) t. —erreraa wares 99,1 
— Aeronautical | pesehebew 621,978 


$831,987 $3.09 
45,587 \ 
1,695. 480 3.62 


1,275,792 75 
171, 651 48 
75,147 07 


1,241,538 1.44 
1,05: 32 
400,827 2.42 
43,283 
841,405 1.21 
35,740 02 


“2,541,118 2.25 
2'215,094 1.98 
453,104 
-y 167 


8,850 * 
c 004: 105 __ 1.50 


988,115 1.03 


~174,16i «1.32 


; -35 
218,084 a 
14 29 
652,926 
1,004,280 1.16 
306 25 


‘Gane Reports 


1928. 
American Railway Express (1).. $897,315 
Auburn Automobile Co. (2)...... PE - 
American Thread Co. (3)..........- 2,253,090 
Binghamton Lt., Ht.& Pow. Co. (4) eat 


Cavanagh-Dobbs, Inc. (5). 681 
Florida Public Service Co. (4). .. 857,784 
Francisco Sugar Co. (4) : ee 397,906 
Gt. Western Power Co. of Cal. (4) 2,464,133 
Kayser (Julius) & Co. (4).. 2,109,661 
Kolster Radio Corp. (6)... ‘ d284,450 
Metropolitan Edison Co. (4). 4,680,598 
Michigan Sugar Co. (4) ; 605, 134 


New Jersey Power & Light Co. (4) 547,673 
Third Avenue Railway Syatem (4). d54,491 
Vick _Chemical Co. Se eaererh 2,423,412 


(1) “First five monthe. 

(2) Six months ended May 31. 
(3) Year ended March 31. 

(4) Year ended June 30. 


Per a 


1927. 1928 
$920,919 : 
865,869 $2.68 
172,491 1.67 
398,845 
462,580 ; 
463,544 7.95 
2,196,484 . 
1,729,199 8.07 
307,001 
4,387,491 
d458,084 


391,967 
280,696 
2,143,626 6.06 


(5) Six months ended 
(6) First four months 


Deficit. 


Per Sha a 


Per Share, 
1928. 


On 
Common 
Common 
Common 
Common 
Class B 


Common 
Common 


Common 


Common 
Common 
Common 
Common 


cl. A&B 


Common 
Common 


Class A 
Common 
Common 


Common 
Class A 


Class A 


Common 
Common 
Common 
Common 
Common 
Common 


Class A 


Common 


Common 


Common 


Confmon 
Common 
Common 


Common 
Class A 
Common 
Class A 


Common 


Common 


Common 
Common 
Common 
Common 
Class A 


Common 
Common 


On 


Common 


Common 


Common 


April 30 

















compared with June. This was approxi- 
mately the usual seasonal decrease, but 
estimating Ford output at 75,000 cars, as 
compared with 68,000 in June, the ‘de- 
crease indicated, on an average daily 
basis, was only 1 per cent. Compared 
with July 1927, seven companies, includ- 
ing two for which June data are not 
available, show an increase of 11 per 
cent. in production per business day. De- 
tailed figures follow: 


July, June, July 
P .. ; 1928. 19 


Chevrolet ..120,000 132,794 87,134 
Hudson Ty ..++++ 25,206 31,160 37,674 
*Studebaker .... 12,600 13,000 8,733 
*Hupp Tee Pee 5,110 2,527 
fReo .» 4,814 6,133 3,713 

Total, 5 comganiye. 168,000 188,000 139,781 
Buick 15,000 eon eee 
Packard ‘ ; . 8,805 rey 3,080 

Total, 7 companies . 177,000 Bias , ; 165,500 


*Retail sales. tShipments. 


Chain Store Sales 

Total sales by seventeen chain store 
organizations for July and for the first 
seven months of 1928 show a gain of 12.4 
per cent. and 14.4 per cent., respectively, 
over the same periods last year. These 
increases are considered representative 
of the trend of chain store business 
throughout the country, as the reports 
include some of the largest chains in the 
United States. 

July sales of the seventeen chains were 
$79,638,754, as compared with $70,821,- 
429 in July last year, an increase of 
$8,817,325. For the first seven months of 
the year the same chains reported total 
sales of $558,795,381, as com vared with 
$488,468,594 in the corresponding period 
last year, an increase of $70,326,787. 

The slightly smaller rate of increase 
for July as against that for the year is 
explained as due to the fact that July 
this year had only four Saturdays, while 
July, 1927, had five. On the other hand, 
the sales total includes the results from 
new stores as well as old ones, and: the 
greater part of the increase is considered 
to be due to the continual opening of 
new units. 

The following tables show the reports 
so far issued, with a comparison of the 
totals for this year and last year: 

- JULY SALES. 
Pc. of 
1928, 1927 Gain. 
F. W. Woolworth.$20,592,480 $20, 74. 652 2.1 
Kroger Grocery 15,268,766 12,278,895 24.3 

Cc. Penney. y 

S. 8S. Kresge. i e 


S. H. Kress. od 
W. T. Grant 3,730,841 3,017,814 23.6 


McCrory Stores 2,950,288 2,877,275 2.5 
Sanitary Grocery 1,753,224 1,324,053 32.4 
J. J. Newberry 1.558.849 1,222,363 27.5 
G. R. Kinney i ) 367,999 1,307,361 4.7 
F. & W. Grand. 1,205,007 912,723 20.9 
McLellan Stores. 940,205 796, 18.) 
Metropolitan .. 908,266 863,600 5.) 
American Depart- 
ment Stores... 845,005 548,944 53.9 
Neisner Brothers. 766,794 505,163 51.7 
I. Silver & Bros. 461,746 414,847 11.3 
Davega, Inc.... 333,671 286,284 16.5 
Total $79, 638, 7! 754 $70. 821, 429 12.4 
SEVEN MONTHS’ SALES. 
Pc. of 
1928. 1927. Gain. 


F. W. W’lw’th...$145,867,724 $136,942,191 6.5 
Kroger Grocery. 110,798,130 93,733,577 18.2 
J. C. Penney 83,487,806 71,202,066 17.3 
S. S. Kresge 73,373,233 65,692,232 11.6 
S. H. Kress 31,885,918 27,416,848 16.3 
W. T. Grant.. 25,021,841 20,082,785 24.6 
McCrory Stores. 20,498,915 19,852,293 3.2 
Sanitary Groc. 12,833,833 9,484,929 32.4 
J. J. Newberry. 6,604,050 36.3 
G. R. Kinney 9,297,428 7.6 
F. & W. Grand 7,618,566 6,300,104 32.2 


McLellan Stores 5,958,420 5,042,588 18.1 
Metropolitan 6,181,134 5,770,080 7.1 
American Depart- 

ment Stores. 6,760,998 4,638,392 45.5 
Neisner Bros 4,480,906 3,097,687 44.6 
I. Silver & Bros 3 


2,700,185 . 
Davega, Inc 7 i 1,611,159 16.8 
Total $558,700,381 $488, 88,468, 594 14.4 


American Water Works and Electric 


Consolidated net income of the Amer- 
ican Water Works and Electric Company, 
Inc., after all charges including reserves 
for renewals, retirements and depletion 
for the year ended June 30, 1928, was 

1,104. This is equivalent, after ac- 
crued first preferred dividends, to $2.82 
a share on the 1,395,436 shares of com- 
mon stock outstanding as of June 30, 
1928. For the year ended June 30, 1927, 
net income after similar charges amount- 
ed to $5,100,037, which would have been 
$3.10 per share on the 1,328,219 shares 
of common stock which would have been 
then outstanding on the basis of the 
present capitalization. 
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Power output of the electric subsidi- 
aries of the American Water Works and 
Electric Company, Inc., for the month of 
June, 1928, totaled 140,888,348 kilowatt 
hours, comparing with 129,122,883 kilo- 
watt hours in June, 1927. For the first 
six months of 1928 power output totaled 
863,227,414 kilowatt hours, against an 
output of 833,453,111 kilowatt hours in 
the corresponding period of 1927. 


Associated Gas and Electric 


Gross ome and other income of 
the Associated Gas and Electric System 
for the twelve months ended May 31, 
1928, amounted to $42,006,909, compared 
with $31,831,775 in the preceding twelve 
months, an increase of $10,175,134, or 32 
per cent. Net earnings after operating 
expenses, maintenance, all taxes, &c., 
were $18,167,902, compared with $14,667,- 
808, a gain of $3,500,094, or 24 per cent. 
Balance for dividends and depreciation, 
after preferred dividends of underlying 
companies and after all interest, amount- 
ed to $8,116,727, 1 $6,436,052, an 
increase of $1,680,675, or 26 per cent. 
Provision for replacements, renewals and 
retirement of fixed capital (depreciation) 
was $2,014,835, an increase of 18 per 
cent., after which there was a balance 
available for dividends and surplus of 
Associated Gas and Electric System of 
$6,101,892, as compared with $4,725,161, 
. an increase of $1,376,731, or 29 per cent. 


Goodyear Tire & Rubber 

Net sales of the Goodyear Tire and 
Rubber Company and subsidiaries for the 
first half of 1928 amounted to $125,777,- 
548, as compared with $118,244,231 in the 
first half of 1927. The increase in the 

uantity sold was considerably greater 
than indicated by the increase in dollar 
sales, President P. W. Litchfield reports, 
use of lower selling prices this year. 
All plants, including new ones in England 
and Australia, were required to operate 
close to capacity to supply the demand, 
he adds. 

Net profit in the first half of 1928 was 
$3,074,200, after providing $4,690,966 for 
depreciation and after charging to special 
reserves $2,500,000 as cost of crude 
rubber in excess of the market price as 
of June 30 after taxes, interest, premium 
and discount and after deducting profits 
of subsidiary companies applicable to 
stock not held by the company. 

The net — is equal to 28 cents a 
share on 829,611 shares of common stock 
outstanding on June 30, after a half 
year’s dividend requirements on 805,- 
123% shares of no par $7 cumulative 
first + ping stock, and on 6,697 shares 
of $100 par 7 per cent. cumulative pre- 
ferred stock on which accrued dividends 
amount to 25 per cent. 


Victor Talking Machine 
The Victor Talking Machine Company 
reports a net income of $1,270,686 for 
the three months ended on June 30, after 
depreciation and Federal taxes, as com- 
pared with $1,004,250 for the second 


Corporate Net Earnings 

Agere; ate net earnings of 209 com- 

nies which have already reported their 
inancial operating results for the first 
half of the present year were 11 per cent. 
higher than in the corresponding period 
of last year, according to figures com- 
piled by THE ANNaLIsT. The following 
table gives detailed figures for twenty- 
six groups of companies: 
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Radio Corporation 

The Radio Corporation of America 
reports for the June quarter of 1928 its 
best earnings for the second quarter of 
any year, with gross revenues from sales, 
communications, real estate and other 
sources oe to $11,690,679, as 
compared with $16,792,547 for the first 

uarter of 1928 and with $6,183,050 for 

the June quarter of last year. Deduc- 
tions for expenses, patent amortization, 
depreciation, estimated Federal taxes and 
accrued reserves for year-end adjust- 
ments totaled $10,284,774, against $13,- 
669,674 in the first quarter and $5,757,463 
in the June quarter of 1927. 

The net profit for the quarter 
amounted to $1,401,905, comparing with 
$425,587 in the June quarter last year, 
while net profit for the first half of 1928 
totaled $4,524,779, against $552,365 in 
the first half of 1927. 


MERGERS 


EVELOPMENTS at Washington 
D indicate that thé Van Sweringen 
brothers of Cleveland still have 
hopes of obtaining Government sanction 
of their program to include the Erie Rail- 
road in a big plan of railroad consolida- 


tion, 

This was disclosed when the Chesa- 
peake & Ohio filed with the Interstate 
Commerce Commission a reply to a peti- 
tion submitted June 30 by intervening 
short line roads seeking to reopen the 
Chesapeake & Ohio case. The short lines 
sought to be included in the contemplated 
consolidation of the Chesapeake & Ohio 
and the Pere Marquette, and as four 
of them connect with the Erie their peti- 
tion raised anew the issue of including 
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Per Cent. 

1927. Change. 

anweneus $165, 205,811 + 21 
9,208,838 + 15 

2,394,065 “12 

1,708,221 — 2 

9,786,820 — 26 

me ecenb eee 22,398,736 + 16 
25,153,015 + 7 

Gk 35,131,273 +..7 
pretend 1,225,686 +164 
eneennid 1,249,226 + 10 
bevadhese 7,701,567 — 2 
6,380,026 t 10 

29,250,411 14 

33,803,605 + 58 

989,475 + 16 

10,229,080 — 43 

11,632,029 +19 

2,109,031 + 4 

127,417,075 — 8 

90,113,070 + 9 

2,606,862 + 5 

140,273 — 39 

5,813,501 ‘on 

4,388,851 — 6 

2,731,728 -—l 

55,557,645 + 2 

Cedninen $736,072,697 $664,275,920 +11 


Total (209 companies) ................. 








the Erie in the proposed Chesapeake & 
Ohio grouping. 

In its wy ~~: the Chesapeake & 
Ohio asked dismissal of the short line 
roads’ petition, as it feels that the short 
line problem was fully covered in the 
original hearings and it does not con- 
sider it advisable now to reopen the case 
+ pie acquisition of control of the 

rie. 


This is the second revelation within 
a few days that the Van Sweringens are 
prepared to move forward in the unifi- 
cation program step by step if the com- 
mission sanctions such steps. The first 
was embraced in two petitions filed by 
the Chesapeake & Ohio seeking modifica- 
tion of conditions imposed bv the com- 





mission as to financing, to make possible 
— of the acquisition of control 
of the Pere Marquette. 


Commercial Investment Trust 


Commercial Investment Trust Cor- 
poration announces. the purchase, 
through one of its subsidiaries, of re- 
tail automobile notes held by the largest 
independent finance company in Texas, 
aggregating approximately $900,000. 

The Texas concern, which has been in 
business in Dallas for several years, is 
discontinuing business, and C. I. T. will 
continue to serve its clients. 

The C. I. T. organization, through its 
chain of more than seventy wholly 
owned and operated branches located in 
strategic points throughout the country, 
has brought to the very doors of manu- 
facturer and dealer not only everythin 
that can be desired in so far as persona 
contact and local service are concerned, 
but also the vast resources of the organi- 
zation, which approximate $100,000,000. 

The C. I. T. organization celebrated 
the twentieth anniversary of its found- 
ing in February of this year, and is one 
of the largest and oldest finance com- 
panies specializing in this branch of 
commercial banking. It purchases from 
merchants and manufacturers the time 
payment obligations which arise from 
the sale of more than fifty different 
types of manufactured products. 


Postum 


Officials of the Postum Company, 
Inc., have announced that an agreement 
had been made with the La France 
Manufacturing Company of Philadelphia 
for acquisition of all the stock of the 
Philadelphia concern. La France prod- 
ucts are nationally advertised and are 
sold through grocery channels. No 
changes in policy or personne] are con- 
templated. 


Studebaker-Pierce-Arrow 


Stockholders of the Pierce-Arrow Motor 
Car Company Tuesday approved plans 
for a reorganization of the company in 
which the Studebaker Corporation will 
have a substantial interest. 

Under terms of the plan, which had 
been approved by the directors, Stude- 
baker will invest $2,000,000 in the new 

















Associated Gas and Electric System, Ist 
Mtge. 5% Gold Bonds, due 1941. 

Aug. 2, Page 35 

Repeated Aug. 3 

Associated Gas and Electric System, ist 

Mtge. 50-yr. 56% Gold Bonds, due Feb. 

1, 1962. Aug. 2, Page 35 

Repeated Aug. 3 

Building Age Publishing: Corporation, 2d 

Mtge. 6% Gold Bonds. Aug. 6, Page 23 

Buffalo and Fort Erie Public Bridge 

y, 20-yr. 8% 8S. F. Debentare 

nds. Aug. 6, Page 33 

Chrysler Corporation, Preferred Stock, 

ries “A.” Aug. 6, Page 33 

Fort Smith Light and Traction Company, 
ist Mtge. 6% 8S. F. Gold Bonds. 

Aug. 8, Page 31 


Georgia Light, Power & Railways, Ist 
Lien 5% 30-yr. Gold Bonds, due Sept. 
1, 1941. Avg. 4, Page 21 

Houston Oil Company of Texas, 106-yr. 
S. F. 6%% Gold Notes, dated April 1, 
1926, due April 1, 1955. Aug. 6, Page 33 

Indiana Water Service Company, ist Mtge. 
5% Gold Bonds, Series A due May 
1, 1957. Aug. 2, Page 35 

La Empress De Agur Potable De Val- 
paraiso, 6% Bonds Loan of 1915. 

Aug. 2, Page 35 

Mid-Continent Petroleum Corporation, Ist 

Mtge. l5-yr. 6%% 8S. F. Gold Bonds. 
Aug. 2, Page 35 


Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, August 8, 1928 





Clippings of advertisements listéd above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Che New York Cimes Company 


TIMES SQUARE, NEW YORK CITY 


Nova Scotia Tramways and Power Com- 
pany, Limited (Now Nova Scotia Light 
and Power Company, Limited), Series 
“A,” 7% General Mtge. 30-yr. Gold 
Bonds. . Aug. 8, Page 31 

Quebec Railway, Light, Heat & Power 
Company, Limited, The, 5% Consolidated 
Gold Bonds. Aug. 8, Page 31 


Republic of Cuba, 5% Gold Loan of 1904. 
Aug. 8, Page 31 


Republic of Haiti, Customs and General 
Revenues External 30-yr. S. F. 6% Gold 
Bonds, Series “A,"" due Oct. 1, 1952. 

Aug. 7, Page 34 


Saar Basin Consolidated Counties, $4,000,- 
000 External 7% 8S. F. Gold Bonds. 
Aug. 7, Page 34 


Shults Bread Company, 30-yr. Mtge. 6% 
Gold Bonds, due March 1, 1940 
Aug. 6, Page 33 


Repeated Aug. 7 
Southwest Power Company, ist Mtge. 
Gold Bonds, 5% Series, due 1957. 

Aug. 7, Page 34 


State of Minas Geraes, The, 6% % Secured 
External S. F. Gold Bonds of 1928, due 
March 1, 1958. Aug. 3, Page 27 


State of San Paulo (United States of 
Brazil), 7% Secured S. F. Gold Bonds. 
Aug. 3, Page 27 

Repeated Aug. 7 
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company, receiving in return all of the 
Class B stock to be issued. Although the 
plans do not provide for a merger, Stude- 
baker’s selling organization will be put 
wehind the new company in the expecta- 
tion that production at the Pierce-Arrow 
plant will be increased to 15,000 units 
a year. 

The allied interests of the two motor 
companies will form the fourth largest 
manufacturing group in the industry, 
with total assets approximating $200,- 
000,000 


CHANGES IN 
CAPITALIZATION 


ONDS called for redemption this 

month, although exceeding those 

announced for the corresponding 
period in August, 1927, constitute one 
of the smallest monthly totals for the 
present year. The aggregate for the 
month thus far is $109,114,000 as com- 
pared with $298,878,500 for the same 
period in July and with $81,462,000 for 
August, 1927. 

The principal issues called for redemp- 
tion this- month, prior to maturity, in- 
clude the following: $5,037,000 American 
Ice Company first real estate 6s, due in 
1942, called as of Aug. 1 at 102%; $12,- 
035,000 Philadelphia Company first re- 
funding and collateral trust 6s, due in 
1944, called as of Aug. 1 at 103%; $250,- 
000 Atasco County (Texas) Road Dis- 
trict No. 4 5%s, due in 1948, called for 
Aug. 15 at par; $17,000,000 Republic of 
Chile 8s of 1941, called for Aug 1 at 
110; issue of Cambria and Indiana Rail- 
road general 6s, series A, due in 1944, 
called as of Aug. 1 at 102%; $10,000,000 
Eastern Terminal Office Building first 


mortgage leasehold 6%4s, due in 1948, 
called as of Aug. 1 at 104. 

Issues called last week for payment 
later in the year include: 
land first 6%s, due in 1933, called for 
Sept. 1 at 102; Southwest Power first 
5s, due-in 1957, called for Sept. 1 at 
105; Houston Oil Company of Texas 
6% per cent. notes, due in 1935, called 
for Oct. 1 at 103%; Fort Smith Light 
and Traction Company first sinking 
— due in 1936, called for Sept. 1 
at 





Bonds called for redemption this 
month ‘are classified as follows: 
Tuite eee ee eee eee eee: . $46,424,000 
MIE Fes gs os asacncaios> connie 26,298,000 
Industrial inate Ae ace wih 8-6 ue pike 19,464,000 
Tr ts ce cadeee owned 1,098,000 
State and municipal.............. 529,000 
eee 15,301,000 

No.2 i Sieg otek et heriscnenccce $109,114,000 








Week’s New Bonds Fewest in Years 


Almost complete stagnation prevailed 
in new financing in the week ended yes- 
terday. . New bond offerings for the pe- 
riod totaled $3,360,000, which was not 
only the smallest amount by far of any 
of the week this year, but set a low 
record for the last several years. The 
total compared with $31,124,000 last 
week and $35,233,000 in the correspond- 
ing week of last year. 


Allen-Wales 


A block of 75,000 shares of common 
stock of the Allen-Wales Corporation, 
maker and distributer of calculating 
machines, is being offered by the com- 
pany at a price to be subsequently an- 
nounced. This block is part of an au- 
thorized total of 175,000 common shares, 
100,000 shares of which will be ex- 
changed for 10,790 shares of preferred 
and 50,000 shares of common stock of 
the Allen Corporation of Philadelphia, 


Willys-Over- | 


recently merged with the Allen-Wales 


Corporation. Proceeds from the sale of 
the 75,000 shares of common will be used 


. for additional working capital and to 


cover expenses incident to the retirement 
of the preferred. 


American Founders Trust 


Announcement has been made by Louis 
H. Seagrave, President of American 
Founders Trust, that at a meeting of the 
Board of Trustees of American Founders 
Trust, which is a Massachusetts Trust, 
five of the trustees were appointed to 
act as managers under a plan to trans- 
form the trust into American Founders 
Corporation, a Maryland corporation. 
The managers under the plan are Wil- 
liam R. Bull, C. Foster Coombs, Frank 
B. Erwin, E. Carleton Granvery and Mr. 
Seagrave. 

No change in the management or 
rights of shareholders is contemplated, 
Mr. Seagrave said. The preferred share- 
holders will receive shares of the cor- 
poration of the same class and series as 
those now held in the trust, and owners 
of common shares in the trust will re- 
ceive two shares of common stock in 
the corporation for each share of the 
trust. 

A similar transformation of Interna- 
tional Securities Trust of America, one 
of the affiliated investment trusts, into 
International Securities Corporation of 
America, was effected about a year ago: 
Seibert & Riggs, who acted as counsel 
in the transformation of International 
Securities Trust of America, will act in a 
similar capacity for American Founders 
Trust. 


Middle West Utilities 


A $30,000,000 issue of Middle .West 
Utilities Company 5% per cent. serial 
notes is being offered by a group head- 
ed by Halsey, Stuart & Co., A. B. Léach 


& Co., Inc.; Illinois Merchants Trust 
Company, Continental -National Com- 
pany, E. H. Rollins & Sons, Old Colony 
Corporation, H. M. Byllesby & Co., A. C. 
Allyn & Co., A. G. Becker, Hill, ‘Joiner 
& Co., Tucker Anthony & Co., Paine 
Webber & Co., Emery, Peck & Rockwood 
Company and Russell Brewster & Co. 
The notes mature serially and are of- 
fered at following prices: 1929, 99.88, 
yielding 5.625 per cent.; 1930, 99.30, 
yielding 5.875 per cent. and 1931, 98.65, 
yielding 6 per cent. 

Proceeds from the sale of these notes 
will be used principally toward reimburs- 
ing the company’s treasury for funds 
used in the development of its subsidiary 
companies and for general corporate pur- 
poses. It is now planned that these notes 
will be refunded through the sale of ad- 
ditional common stock of the company. 
Consolidated earning statement of the 
then owned subsidiaries for the calendar 
year 1927 shows gross earnings of $96,- 
659,078, net earnings of $35,590,775 and 
earnings accruing to the Middle West 
Utilities Company of $9,274,256. These 
earnings plus net earnings from subsid- 
iary construction companies accruing to 
Middle West Utilities’ Company, and 
other net income, give total net earn- 
ings of $12,811,444, as compared with in- 
— charges on these notes of $1,650,- 
00. . 





National Aviation 

The National Aviation Corporation 
has been organized by a group of busi- 
ness men determined to carry forward 
and build up aviation in America. 
About 25 per cent. of this group repre- 
sent leading manufacturers in this trade; 
others are interested in transport of 
mail, goods or passengers, while the 
bankers and capitalists in the group are 
interested in the financing of aviation 
undertakings, both at home and abroad. 


News of Canadian Securities 





URING May, 1928, the 
average number of 
kilowatt hours of elec- 
trical energy gener- 
ated daily in Canada 
for Canadian use was 
37,000,000, compared 
with 31,000,000 in 

May, 1927; 25,000,000 

in 1926, 21,000,000 in 1925, 19,000,000 

in 1924, and 16,000,000 in May, 1923, 

according to figures compiled by the 

Royal Bank of Canada. 

Since 1923 Canadian production has 
increased by 129 per cent., and, using the 
amount generated in 1923 as a base, the 
yearly increase during the past five 
years has amounted to more than 25 
per cent. 

This large increase in Canadian power 
production has taken place during the 
period when there was an extraordinary 
development going on in the newsprint 
industry. In 1923 newsprint production 
during ‘the first six months of the year 
amounted to 627,000 tons, and in 1928 
the total for the corresponding months 
was 1,164,000 tons. Since the consump- 
tion of electrical energy ~~? the es and 
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paper industry is larger than that of any 
other Canadian industry, it is customary 
to attribute the bulk of the recent growth 
in power consumption to increased news- 
print production. The fact that the rate 
of growth of the whole electric energy 
consumption is much more rapid than 
that of the paper industry, which uses 
only 30 per cent. of Canadian water 
power, shows that the index of power 
production is reflecting a much more gen- 
eral increase in power consumption than 
is ordinarily realized. At the beginning 
of 1928, 1,303,000 horsepower, or about 
30 per cent. of the total Canadian instal- 
lation, was being used in the pulp and 
paper industry. Of this amount, 529,000 
horse power was produced by the pulp 
and paper companies for their own use 
and 774,000 was being purchased from 
central electric stations. 


The Stock Market 


The market this week has béen par- 
ticularly interesting, and has provided 
many features indicative of the feeling 
of the investment public, according to 
Mathewson, McLennan & Molson of 
Montreal. The weak condition of the 
market was shown by the _ ten-point 
reaction in Lyall Construction on the 








news of an accident to one of its sub- 
sidiaries, this in spite of favorable divi- 
dend news current the same day. The 
fact that the liquidation is not entirely 
orderly was indicated on Friday by the 
sharp breaks between sales of such a 
solid security as Steel of Canada. 

“International Nickel was the only 
issue in our market which went distinctly 
against the trend. A strong bull move- 
ment originating in New York carried 
the stock to 103, equal to its previous 
high. This action was brought about 
by bullish news on the property, which 
no doubt stimulated the covering of the 
large short interest which is understood 
to exist in New York. 

“The general lack of support in the 
soft market prevailing this week demon- 
states the change of sentiment. Under 
the pressure of tight money and bearish 
sentiment we look for further liquida- 
tion in our market. At the same time, 
we suggest to the cash buyer that a 
careful selection of securities in the next 
few weeks may be well worth the time 
and trouble expended. % 


Canadian National Railways 


Substantial increases in gross and net 
earnings are recorded in the official 
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Sales. High. Low. Last. 
RBIS AMAA crcscsveccccsvcses at) 47 48% 
1,670 Asbestos Corp .......... 29% 2B 206% 
GI DO PE a ccccecsscccccdes HO) 8 9 
1,19 Alberta Grain .......... 58 ey D6 
SD TG Be vn scndcsgecconcca 100 100 106 
434 Atlantic Sugar ......... sy WD Ls 
45 Belgo Paper pf.......... 105 105 105 
417 Bell Telephone .......... 160 160 160 
715 B C Fishing..........:.. 18 17% 17% 
40 Brit Empire Steel Ist pf. 30 30 30 
SEO Bp BR Whee cccces wrccces 6% 5% 5% 
GB.3O8 BARBER <.ccccccccccecs 54% nw 51% 
2,110 Brompton ...........+-.--. 40 35 35 
72) Can Bromse ..........00- 86% 83% 83% 
OB DW BE cc ccccsccccccccss 110 110 110 
47 Can Cotton pf........... 103 103 103 
58> Can Car & Foundry..... 42 33 35 
TH Dae BE ncccccccccqccedes 92 91 91 
105 Can Converters ........- 101 1% 19% 
7,012 Can Industrial Alcohol.. 40 3% 37 
130 a Steamship .... 34% 33 33 
1,204 De pt cnccccccccescess bs) 4 4 
663 Can P & Paper 33 32 32 
85> Can Conn Cotton pf..... 73 73 i3 
4,715 Con Smelting ........... 252 239% 241 
25 Cuban-Can Sugar ....... 2% 2% 2% 
13,405 Dominion Bridge ........ 82 9% i3 
190 . Te GIREB... ccc vce 125 122 128 
2 Do PF ..ncccccccsrcvces 12 125 125 
4 psealies Textile ..... 102% 101% 101% 
22 Famous Players ......--- 22 20 20 





Sales. High. Low. Last 
70,523 International Nickel ....108% 96 {9 
SOMBIE PE coccscccccece 112% 112 112 
603 Lake of Woods.......... a4 72 52 
BD BO BE cc cccscsccoscecss 22 121 121 
#0 Lake Ontario Brewing... 14 1¢ 10 
8,790 Lyall Construction ...... 63 30 a4 
4,285 Massey-Harris .......... 10) 37 37 
BD DOD BE ssccccscseccess .109 108 109 
46 Montreal Power ......... 104% 9% 100 
245 Montreal Tram .........193 193 193 
,341 National Brewing ....... 122% 115 115 
"290 Northern Mexico Power.. 84% 80 sO 
60 Ogilvie Flour Mill. 22 0 390 391 
3 =6Do pf 
BOO POMTAAME occ cccccssccccss Ms oy 
1,525 Price Bros .... 
@ Do pf ....... 
9,960 Quebec Power . os 4 4 4 

23,008 Shawinigan ............. Ol Aw 81 

158 South Canadian Power.. .140 140 140 

2,477 Steel of Canada.. ose 160 167 
136) Do pf 

5 St Lawrence Flour. 33 3 33 

120 St Maurice Val Paper ‘pf. 99 96 96 
BO Soc redadccakis0> 117% 117% 117% 

oe errr 42 $1 42 

1,185 Wayagamack .......... 67 61 (4 
480 Viau Biscuit . BY 3 
5,521 Winnipeg Electric ...... 108% = 3 96 

152) =«=Do pf 141 
> Woods Mfg ......... .131 31 
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statement of th: Canadian National 
Railways covering the month of June 
last, as well as the six months’ period 
which has elapsed since Jan. 1. 

During thc month of June last the 
gross earnings of the National System 
total $22,032,767 as againet $20,097,- 
590.59, an increase of $1,935,176.41, 
equivalent to 9.63 per cent. 

In the month of June net earnings are 
$2,806,658.33, and in June, 1927, net 
earnings were $1,534;285.96, an increase 
in favor of June, 1928, of $1,272,372.37, 
equivalent to 82.93 per cent. 

For the six months, January to. June 
inclusive, the gross earnings of the 
National System amount to $123,213,526, 
which compares with $114,437,683.03 
during the similar six-month period. of 
1927, an increase of 7.67 per cent., or- 
$8,775,842.97. 

In the six-month period of 1928 the 
working expenses amount to $103,343,- 
150.74, as against $98,547,775.68 .in the 
first six months of 1927, an increase of 
$4,795,375.06, or 4.87 per cent. 

For i first six months of 1928 the 
net earnings are $19,870,375.26 in com- 
parison with $15,889,907.35 in 1927, an 
increase of 25.05 per cent., or $3,980,- 
467.91. As a result, the operating ratio 
for the six-month period of 1928 has 
been reduced to 83. 87 ‘per « cent. 


Cumin Vinegars 
An initial quarterly dividend of 40 
cents a share has been declared on its 
capital stock by the Canada Vinegars. 


Commercial Alcohols 


Commercial Alcohols, Ltd., has passed 
the dividend due on no-par common stock. 
The last payment was one of 25 cents on 
April 20. 


Tooke Brothers 


A moderate reduction in profits and a 
small deficit after payment of preferred 
dividends for the period are shown by 
Tooke Prothers, Ltd., for the fiseal year 
ended June 30, 1928." A decrease in cur- 
rent assets and somewhat heavier current 
liabilities on the balance sheet result in 
a decline of $60,000 in working assets. 


Traymore 
Traymore, Ltd., has announced an 
initial quarterly dividend of 12% cents 
on the no-par common stock, payable 
Oct. 1 to shareholders of record Sept. 15. 


\ 
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_ News of Foreign Securities 


N order to facilitate the 
regulation of Spanish 
exchange and to pre- 
vent further fluctua- 
tion of the peseta, a 
committee organized a 
month ago to work 
with the Bank of 
Spain is opening im- 

portant credits in pounds and dollars in 

London and New York. In New York the 

syndicate which will cooperate with the 

Bank of Spain has been organized by 

J. P. Morgan & Co., and in London, the 

Midland Bank, Barclay’s, Lloyd’s, West- 

minster, Lazard Brothers & Co., Ham- 

bro’s and Martin’s are all taking part in 
the operation to prevent daily fluctuation 


of the peseta. 

ay one has hitherto remained in 
a kind of isolated position in the world 
financial market, and the action of the 
committee in ing, by means of such 
powerful support, to keep Spanish money 
stable has general approval. , 

Discussions of the credit in financial 
circles centred on the question whether 
Spain will decide to stabilize the peseta 
at its old parity of 19.30 cents, or will 
choose a rate nearer its present level. The 
country is in a position to follow either 
plan, in view of its large gold omen 
absence of foreign loans and favorable 
budget position. It was pointed out that 
the Spanish currency was nearer its pre- 
war parity were those of most of 
the countries which have returned to the 
gold basis in recent years. The pound 
sterling had worked up to a point near 
parity when England returned to the 
gold standard in April, 1925, and the 
same was true of the currencies of the 
Scandinavian countries; but those of 
France, Italy, Belgium and most of the 
Central European countries were reval- 
ued far below their old quotations. 


London 


The London Stock Exchange reopened 
Tuesday after the holiday with a firm 
tone, t business was very quiet. 
Prices in several directions showed an 
upward tendency, particularly in the 
industrial market. Under New York in- 
fluence Columbia Graphophone opened 
with a sharp rise, reaching 15% but 
dropping to 15%, ¢hus showing an 
advance of 7-16. Victor Talking Ma- 
chine dropped $3, following an announce- 
ment of increased earnings. Courtaulds, 
Imperial and British American Tobaccos 
and Swedish Match were all firmer. 

The gilt-edged market was steady with 
a slight fall in 5 per cent. War Loan. 
The oil and mining groups hardened, 
assisted by favorable Paris advices. 

Very stringent conditions prevailed on 
the short loan market, Lombard Street, 
and during the earlier hours 4% per 
cent. was ay | paid for fresh money 
for the night. It was even found neces- 
ay to seek assistance from the Bank 
of England, which lent a small amount 
for the week at 5 per cent. The ten- 
dency in the discount market was de- 
cidedly firm. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Aug. 7: 
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*Ten share certificates. 
British Celanese 
Guaranty Trust Company of New 
York, as depositary, will accept sub- 
scriptions from holders of record July 
21, 1928, of American depositary re- 





Same week in 1927.......... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended August 4, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


in an om Use oii atebeeahd. one at 
I ns ce wwe ehae aus 
aa eae Re 
TE a's a Ser Wad ealale Sk ew 


N. Y. Stock Exchange. N. ¥. Curb, 
... . $10,774,000 $2,389,000 
.... 11,583,500 2,469,000 
.... 17,426,000 2,795,000 
....542,550,000 165,419,000 
... .540,509,700 165,571,000 

High. Low. 
soos SOS 105.97 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Yearto Date. Same Week 1927. 

SS err 102 @102% 102 102 103%4,@1005% 1013%4,@101% 

British con. 2%s.. 4, 55%4@ 55% 56%@ 55 547%4@ 54% 

British 4%4s ...... 98%@ 98% 98% 98% 98 96% 97 @ 96% 
French rentes (in 

ee ae 68.05@66.60 67.40@66.50 75.05@62.75 58.85@56.10 
French W. L. (in 

A eae 93.45@92.85  93.40@93.15 96.30@81.60 76.65@75.35 








ceipts for ordinary registered shares 
of British Celanesa, Limited, on the 
basis of one new share for each 12% 
shares held, at the price of £3 per share. 
Initial payment of 44 shillings (or equiv- 
alent in United States currency) is due 
on or before Aug. 15, 1928, and final 
payment of 16 shillings (or equivalent in 
United States currency) is due on or 
before Dec. 18, 1928. The subscription 
privilege expires on subscription war- 
rants issued to American depositary re- 
ceipt holders Aug. 15, 1928. 


Photomaton 

A one-third interést in the American 
Photomaton concern has been acquired 
by the Photomaton Parent Corporation, 
Ltd., of London, it was announced Mon- 
day by General Robert C. Davis, Presi- 
dent of the Photomaton Operating Cor- 

ration. Due to the resignation of 

irst Vice President Solwin W. Smith, 
Samuel Jackson has been elected to that 
position. Colonel John N. Smith Jr., 
who has been Secretary, has been elected 
Second Vice President to succeed Mr. 
Jackson, and Major A. G. Rudd has been 
elected Secretary. 


Paris 

The carry over having been easy, 7 
tations rallied after settlement day. The 
better trend in New York also helped 
matters. It is pointed out, however, that 
the carry over rates announced do not 
correspond to reality. They represent the 
rates paid to the lender, but the borrower 
in reality paid 5.4 per cent. on the aver- 
age in the official market and nearly 9 
per cent. in the outside market. 

The steadiness of rentes and bank 
shares has been particularly noticeable. 
After the end of the month the money 
market became weaker, the outside dis- 
count rate being 3%, compared with 3% 
per cent. and with call money at 2% per 
cent. The official bank rate was not 
effective, as private banks only redis- 
count bills at the Bank of France a few 
days before due, simply to have them 
collected. 

The following ,closing quotations were 
recorded on the Paris Bourse Aug. 7: 


BONDS. . 
Francs 
Rentes, 4 per cent., 1927............... 79. 
Rentes, 5 per cent., 1915-16............. 92.95 
BANKS. 


I I a 55 56 6 0 gies 6000698 
Banque de Paris et Pays Bas......... 
Banque de !’Union Parisienne. .*........ 
Comptoir Nationale d’Escompte....... 





Societe merale... . 
PUBLIC UTILITIES. 








Cie Generale: d’Elestricite.............. 3,000 
Energie Electrique de Littoral Medit- 
terranean ..... TRACES i oehetewaens 1,120 
Energie Elec. du Sud Ouest............ 1,235 
ee 805 
INDUSTRIALS.. 
Haut Katanga capital sh.............. 7,650 
Austrienne des Mines................-. 680 
| ili a = 20,610 
Hotchkiss & Co............... .. 2,060 
EE ite Ghabes.«04%00d ave . 1,033 
Mines de Curries.............. os Sena 
eS Se 3,270 
St. Gobain, Chauny, Cirey.........-... 6,400 
ST ME WEED. . curd oa dscosccnateucane 1,949 
RAILROADS. 
Chemin de Fer du Nord............... 2,450 
SR Tells 0.64 40nle dad bAsR ot. cas adv son ds 1,449 
Berlin. 


The Boerse is firm, but with fits of 





nervousness, owing to the attacks on 
some of the favorite stocks, including the 
Rayon Trust “and the collapse of Poly- 
phone shares. The Frankfurter Zeitung’s 
stock index of July 27 was 138.76, against 
141.29 on July 20. The newspaper com- 
ments that Berlin’s Boerse has again be- 
come independent of New York. 

The institute for studying trade fluc- 
tuations makes the same point, explain- 
ing that in the latter part of July Berlin 

s went down very heavily, whereas 
New York was firm. In May and June 
and the first part of July the Berlin 
stock index very closely followed New 
York. The Boerse was especially firm 
on Friday, because of foreign buying and 
bear covering. 

After a strong opening the Boerse 
slumped badly Tuesday, principally on 
account of a humor that interest on con- 
tango advances would be advanced. An- 
other depressing factor was the large 
sales offer of a big local bank, on Ham- 
burg orders, it was reported. Prices 
drop steadily in the early afternoon, 
despite the confirmation of the report 
that the Siemens-Schuckert Works had 
closed a profitable contract with the 
French Southern Railway Company. 
Glazed Textiles, Artificial Silks and Ger- 
man Linoleum dropped 7 to 9 points. 
Business. drew practically to a standstill 
and nervousness became general. The 
market closed very weak, the average 
being 2 points below Monday’s final 
quotations. 

The money market continued to be 
easy, with call money plentiful at 5 to 7. 

The opening prices on the Berlin 
Stock Exchange on Aug. 7, 1928, were 
as follows: ‘ 


In In 

Pct. Dol. 
Farbenindustrie ..............269% 64.15 
Berliner Handles.............. 279 66.69 
Deutsche Bank................ 167 39.92 
Darmstadter Bank............ 269% 64.15 
se a a 93 22.23 
“% 2 SO SIe RSP RRRp Seo E: 179% 42.90 
Siemens & Halske............. 374 89.39 
EE ie Gaaaneh dee wanes de 345 $2.12 
EE ota cnwcene kebennd obs 1 39.77 
North German Lloyd..........156% 37.39 
TS rr 161 38.48 
OT ae 167% 40.04 
Commersbank ................ 185 44.21 
i 36.32 
Mannesmann .................. 139 33.22 
Ver. Stahlwerke............... 987% 23.66 
OO" eee 257 61.43 
ek RES cae 473 113.08 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The construction of a long-distance 
underground cable system to Austrian 
frontiers, which is already in operation 
on all lines except those connecting with 
Italy and Yugoslavia, has proved to be 
very remunerative, as the possibility of 


-obtaining trunk calls at short notice to 


all European centres is being used to 
advantage by the European public. The 
extensions to Italian and Yugoslav fron- 
tiers cannot, unfortunately, come into 
operation as early as was expected, as 
the construction on the terfitory of the 
latter States has been considerably de- 
layed. 

“The railways are likewise carrying 
out extensive improvements and the Gov- 
ernment has undertaken road: repair 
work which, when aided by the proposed 
foreign loan, if it materializes next year, 


will be enlarged and extended to include 
new road construction. 

“It is likely that the orders placed 
with factories in connection with these 
various works will maintain a certain 
stability of production, even if the ebbing 
of the boom in neighboring countries 
should proceed at a greater speed than 
can be foreseen at present.” 

The following are the prices on the 
Vienna Stock Exchange on Aug. 7, 1928: 


In In 

Sch. Dol. 
Niederostericher Escompt 23.5 3.35 
Bodencredit Anstalt (new) 111.0 15.68 
Creditanstalt (new) . ; 57.5 8.12 
Mercurbank (new) 22.9 3.23 
Wiener Bankverein (new) 26.1 3.69 
Alpine Montan _ 43.6 6.15 
re ¥ Bendorf .. : 10.5 1.48 
A. E. G. Union (new)... 35.8 5.06 
Leykan Josefstal ..... 9.4 1.33 
CE 6. i ccc ucndecaces 25.7 3.63 
ae 21.0 2.98 





Italy 

Reawakened trade is confirmed by un- 
employment figures, which have declined 
from 439,000 in January to 356,000 in 
April, 306,000 in May, 247,000 in June 
and are now reduced below 200,000. 
The production of iron and steel shows 
considerable increase, while the sale of 
tobacco also shows a great increase this 
year compared with corresponding 
months last year, the increase keeping 
step with the decrease in unemployment. 
Nevertheless, during June the tonnage of 
goods loaded on State railroads sustained 
a considerable decline. The decrease may 
be explained partly by increased trans- 
portation by sea because of favorable 
freight rates. 


uoted in dollars on basis of prices on 
Milan Stock Exchange Aug. 6 


BANKS. 
Bid. Asked. 
Banca d'Italia ....... ests 130 1 
Banca Commerciale Italiana 73 74 
Banca Nationale di Credito 29) 30 
Banca d’America d'Italia ... ™% v6 
Credito Italiano ............ 42 42h 
PUBLIC UTILITIES 

Adriatic Electric .... 13% 14 
EE optus g 654 <caee 14 15 
SD oie ceud 0d 00s ante 18 1814 
Italian Edison ... 41 41th 
Lombard Electric ...... 70 71 
Sip Muectric ......... 8 9 
Seso Electric ....... meal letas 7 
Terni Electric ......... 22 22% 

BD Sehvwaas nk eawe ass 0 6 7 

INDUSTRIALS 

RE ae 4 944 
Fiat Motor ............. 23% 23% 
Isotta Fraschini .. ; 114 «11% 
EE « vkennoinesssins 13 


Navigazicne Generale Italiana 1 8% 
Pirelli (rubber) .......... 4015, 
Argentine Nation 

J. P. Morgan & Co. and the National 
City Bank of New York, as fiscal 
agents, have notified holders of Gov- 
ernment of the Argentine Nation exter- 
nal sinking fund 6 per cent. gold bonds, 
sanitary works loan, due’Feb. 1, 1961, 
to the effect that $143,101 in cash is 
available for the purchase for the sink- 
ing fund of so many of the bonds as 
shall be tendered and accepted for pur- 
chase at gate below par. Tenders of 
such bonds with coupons due on and 
after Feb. 1, 1929, should be made at 
a flat price, below par, at the office of 
J. P. Morgan & Co., 23 Wall St., N. Y. 








SPECIALISTS 


in all 
German Securities 


Inquiries Invited 











FOREIGN DEPARTMENT 
Robert C. Mayer & Co. 
INC. 

60 Broadway New York 


* Telephon® Hanover 7900 














Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B Sullivan 
42 BROADWAY. — NEW YORK 
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Bank Debit d Federal R Bank Stat t 
Debits to Individual Accounts by Banks in Reporting Centres 
(Thousands). WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
w.~---* “‘g Raa Liem ee ogEnded 260 CITIES OUTSIDE NEW YORK 
Federal Reserve District. Included. Aug. 1, 1928. July 25, 1928. Aug. 3, 1927 8 t ' - 8 
oy Maw aed tw sd make eee an oe 64 tanee 16 $642,435 $623,8 $633, } 
BeOS v6 six ctodsindus ansccises se 14 8,698,686 7,629,117 8,006,844 
3 Philadelphia Sy cea Manos cate waar: 17 1 543, 569,083 1928 
Se, oss Rata budacasteicessa. 24 741,420 707,97 767,425 

5—Richmond Plain pu tteaee tan tncaicowans 23 288.5 274,276 338,150 
ENS 5 Foo cou duan Vecaee'cnede.es~ 25 257,043 236,61 259,037 

7—Chicago ....... ies eS 1,518,001 1,411,716 1,430,982 j j » 

8—St. Louis ..... . 16 309,754 é 300,153 = 1 4 © 

{3-Minneapolis -. . 17 194,025 174,760 172,889 7 Hh 7< 

10—Kansas City ... 29 355,708 649 346.938 | |3 Ih! y g|/ 4 

MIT Ir or hee asankes <dcchey 2600) 17 169,853 173,932 170,358 | |3 |b} ae, Ral 3 
12—San Francisco 28 754,316 745,972 . 733,442 Pa) 1 sf ! Bi} a | fh ft} © 
! it who fe 
EEE ES Eater Oe cor eee 263 14,492,927 13,164, 1 13,748, . i if iy}! 8 
New York SRE Ea 1 $ 8,329,534 is $ pie ss : H Vt 1 \ Ha ! ¥ oa a 
‘ i] z 
Total outside New York City...... 262 $6,163,393 $5,864,768 $6,113,336 3 : bey \ ; t i 4 H ° 
4° Veit W 8 y ld + 
Statement of Member Banks z ae W } i @ 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS $ ‘ 
LEADING CITIES 
(Thousands) 
All Reporting 
—Member Banks.— Chicag 5 5 
Avg. i. July M. i 3, Aug, 1. J m. Ang, 5. JAN FEB MAR) APR MAY JUN JUL AUG SEP ocT NOV DEC 
Number of reporting. banks.. 636 636 661 “43 “43 “45 . 
“eopeed by 7 . Statement of the Federal Reserve Banks 
obligations ..........2.+..++ $144,304 $129,690 $116,886 $16,412 $1: 14, 
astound by stocks and bonds. 6,716,213 6,595,964 eois eas te 75.63 ¥-74 ot (Thousands) 
All other loans and discounts. 9,000,054 8,966,032 8,500,805 773,680 750,922 668,828 RESOURCES Combined Feseral Reserve Benks. N. ¥. Votoms Reserve Sent, 
3 ug. 3, ug. i, ug. ’ ug. 5, ug. i, ug. . 
Total loans and discounts.* $15,860,571 $15,691,686 $14,637,239 $1,576,698 $1,552,128 $1,475,788 1988. 1983. 1527. 1928. 1688. 1827. 
Investments: Gold with Federal Reserve 
v. 8. Government gecurities.. 3,041,290 2,956,769 2,519,134 221,475 210,805 183,235 Rg - and waist 107,601 $1,117,466 $1,615,882 $175,367 $175,367 $331,454 
er nds, oc an se- 
WINE cvactsecgeacketesnce 3,347,617 3,570,091 3,475,861 266,436 274,982 252,022 U. S. Treasury..........-- 72,563 63,309 41,752 19,661 16,372 13,918 
Gold held_ exclusively 
Total investments .......... $6,588,907 $6,526,860 $5,994,995 $487,911 $485,787 $435,257 against F. R. notes.. Y $1,180,164 $1,180,775 $1,657,634 $195,028 $191,739 $345,372 
Total loans and investments. $22,449,478 $22,218,546 $20,632,234 $2,064,609 $2,037,915 $1,911,045 Gold settlement fund with 
Reserve balances with Federal oui cal ani: ‘sieibioabon 695,550 690,048 644,942 175,915 218,902 230,270 
Pa Lease (10S ees 1801S 178.387 | held by banks............. 720,702 728,715 705,429 494,806 __ 491,012 _ 471,005 
13,311,168 1,235,796 1,226,495 1,268,125 Tota) gold reserves...... $2,605,416 $2,599,538 $3,008,005 ~ $865,749 $901,653 $1,046,737 
62e ose «| aes = OTD, = 606,455 | Reserves other than gold... 150,042 156,027 146,158 «28,505 30,228 30,801 
067 1,138,821 166,228 146,699 142/437 Total reserves ......... $2,755,458 $2,755,565 $3,154,163 $894,254 ~ $931,881 $1,077,538 
Bille payable and celipsounts oan $200,185 SLED SEEMS BEET | Non-ranerve cagh ........... 58,337 60,172 56,560 18,539 18,964 13,815 
= ~ “yj 1 Ree aoe saams: t ym ye “§. Govern 
ecu y U. overnmen . ° ° a 
ment obligations ........ 603,944 655,500 225,487 184,205 240,904 81,537 

al eee... BSR CR gone «= $8342 «= 285 | other bills Giscounted..... 457,341 430,276 + +=«'187.618 + «145,188 =» «98.97 «43,207 
Re RE mea Total bills discounted... $1,061,285 $1,085,776 $413,105 $329,393 $339,883 $124,834 
} seral Reserve ~ nis $854,716 $798,532 $285,044 $93,020 $79,893 $8,397 | Billig bought in open market 161,847 165,879 175,707 32,170 35,288 72,711 

gures for first eleven months of 1927 revised. Bonds Utes agen ae 55,250 55,098 191,611 11.384 1}.384 21,302 
Statement of New York City Member Banks Cerificates oft Soe 15,504 19,614 28,815 
(Thousands) securities .............+++ $207,868 $211,663 $420,277 $28,501 $35,479 $77,081 
Aug. 8, Aug. 1, Aug. 10, [| Other securities ............ 
1828, Tees. 187. Other securities 490 490 1,300 Hin ae dias 
Number of Joporting NR a iiiinasena Snngneaapuaaine 45 45 52 Total bills and securities. .$1,431,490 $1,463,808 $1,010,389 $390,064 $410,650 $274,626 
ans an scounts: 

Secured by United States Government obligations. . 237 284 $36,354 pee fn Stee eevee os 3 ors €51 ots Brg 4 154 ae 186 | Best 

Secured by stocks and bonds...............+.sse0005 2,469,448 2,560, 225 2,243,790 | Bank Sanat SEO s---eveence 60,123 60,115 59,414 16,568 16,568 16,276 

All other loans and discounts..............0.0seeee0 2,826,702 2,789,283 2,462,628 | All other resources.......... 8,743 8,463 15,542 1,277 1,267 5,512 

‘ La beans NE oo cn ccdasncnvesesceecenie $5,349,387 $5,409,792 $4,742,772 Total resources........... $4,907,779 $5,000,197 $4,939,742 $1,475,402 $1,566,120 $1,548,720 
nvestm 
United States Government securities 1,001,211 1,080,538 883, LIABILITIES: 

Other bonds, stocks and securities...............++. 868,570 873,323 958,785 | Federal Reserve noies in ; 
Total: investments <..... Cab tal rae $1,869,781 $1,983,861 $1,842,254 x & circulation......... $1,627,586 $1,612,690 $1,668,488 $339,951 $340,067 $370,099 
Total loans and investments...............++.++4+- $7,219,168 $7,363,653 $6,585,026 “ca, alae oon oe 9,265,606 2,343,504 2,315,141 863, 957 935,417 929,622 

Reserve balances with Federal Reserve Banks....... 688,747 759,026 ome) - oe eee bg 54 a gtk 4 0 ott 4 1 
SPREE sn asds.nes8sseonessenscessessosesse sarees 52,1 5008 5 e008 | Other deposits. :20°°25°°1.__17,808 __ 19,197 _—24.229 9,088 8,449 16,672 
Time deposits op es ERE 2 aR SERRE 1,158,557 1,017'981 Total deposits............ $2,334,410 $2,402,194 $2,354,134 ~ $890,609 ~ $053,343 ~ $948;920 
Government deposits 49,504 5,846 | Deferred availability items.. 547,270 587,799 545,023 127,780 886 126,420 
Due from banks we eees 1 102,858 118308 Capital PENG Re. 5 vicdne. v0 143,057 143,008 130, 058 41.564 47,564 39,054 
Bills payable and rediscounts with ¥. R. Banks: prin sissy All other iiabilities.....//0°.  “22'137 21.1 13,264 6,491 6,253 2,604 
Fepeaes Dy Wetted Siates Goverament egateas... as 1 eo oe Total labilities........... $4,907,779 $5,000,197 $4,930,742 $1,475,402 $1,566,120 $1,548,720 
Total borrowings from Federal R Banks... $244,215 $254,786 $01,742 | Sos ’and Federal Reserve 
ota rrowings from era. eserve Danks... . * ’ an era. eserve 
: Pote liabilities combined.. 69.5% 68.6% 78.4% 12.1% 72.0% 81.7% 
BROKERS’ LOANS (New York Reporting Member Banks) Contingent liability on bills 
(Thousands) purchas used for foreign cor- 018 $306,285 $155,453 $85,562 $86,829 $44,470 
For Own For Out-of- For Total Total Spee wonsoeceesas ees neon ‘ : é giana : 
- ABs "URE WG yt, PST lls 
; 1,498,200 1,832,631 4,258,306 3,304,351 "958,045 Comparative Statement of Federal Reserve Banks 
1,602,482 1,771,732 4,194,415 3,182,090 —:1,0121325 +52 
‘sits iaon fame Samer Rien nk ae bee 
. ¥ ‘ 4 r . x ? y x Gold Total Bills Total U. 8. F. R. Notes Members’ Ratio, 
a4 ee 1:18 Ss 1 ere 4 “District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. &c. 
ak ek ee me ciee heke Nees Neel Ee 
$1,216,369 $910,290 $3,190,329 $2,391,369 960 , 91,677,000 20,927,000 128,879,000 131,825,000 63.0 
FOREIGN BANK STATEMENTS. 4 55,145. 000 3 276.000 139 400/000 16 a2 oe bat 
. 75,302,000 4,984,000 128,771,000 64,819,000 55.5 
BANK OF ENGLAND 0 164,878,000 32,971,000 275,889,000 346,932,000 71.2 
py doi —_ 0 54,274,000 . 16,625,000 57,490,000 79,306,000 58.6 
a a ieee Bee ee ee BS 
Ec sdiicdtdiddassaeds 6033 begieapesise - £174 ,432,029 £173,659,029 £176,020,387 000 30,774,000 . 15,326,000 30,479,000 62'699,000 48.0 
we GPL Sepppee re am sien |e 000 72,781,000 16,521,000 165,862,000 179,006,000 74.7 
Circulation -.... 137,216,000 136,016,000 37,492,000 ; 
Public deposits .... 71, 1430, 189, 
Other deposits ....... 531 103;540,000 106,838,000 101,641,000 WEEKLY GOLD MOVEMENT. 
Government auanabiben ee et Seer ,062, 29,202,000 28,279,000 47,442,000 Week Ended Aug. 8, 1928. 
Other securities Seaescabandhesscsins 46,006,000 scan 48,418,000 49,160,000 Seenein: 
an , ) ee ee ee 
"Fre = ietin ee an pe $40,000 2 ee ere ere $105,000 
BANK OF FRANCE From other countries.........:..... 12,000 oo ee ee ee ee 55,000 
(Thousands of francs) ‘ai aan 
Aug. 4 Suly 2 28, July 28, Suly 14, MUA. 6), kas saden abcde meaasetwsid $52,000 BNE Hints a 520 ctekane tannctelieeae $160,000 
Ea atin euid a aig thihteeenhbintn 30,093,300  -29,918,3 29,662,178 29,403,241 Week ended Aug. 1, 1928 
Sight balances abroad.................. 16,623,612 16,810,612 16,539,309 16,539,735 | Imports ports: 
French commercial bills discounted... 3,504,513 150,513 2,307,000 2,109,000 From Latin America............... $106,000 ee ee ae eee $4,062,000 
Advances against securities............ 2,031,911 1,903,911 1,934,000 1,941,000 From other countries.............. 6,000 FC RRC TRE: 63,000 
ie RE RE Rae Cas 61,345,702 ,435,702 © 59,866,000 60,161,000 DP GOP - 66 6 i edie geese seeeeat 52,000 
Creditor current accounts.............- 15,028,644 15,561,644 14,445,644 13,621,644 I iiss te cde a a heweeaccsa $112,000 
PEM sid sadn coscacbsscechJccrcase - 34% 34% B4% WORE Soo. ; icc0n sanaekewenenen $4,177,000 
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Business Statisti 
¢ AVERAGE DAILY CRUDE OIL PRODUCTION (18). 
P. C. De- ae 1928. ae ag" reg 
Transportation ave parture aan “Aug “i ~ July 28. July 21. July 14. July 7. June 30. June 23 ry 6 
Revenue Car Loadings: Period or Date. 1928 Average tomy Kansas ...... 103,000 102'600 202300 o62' 350 = SS ro oi 400 
All commodities...............0+. Week ended July 28 —_—1,033,976 user + 'S'3 | | Pamhandie Texas 63,750 62.700 67,050 =e, SS 6 (okie letsen 
Grai in and g Ske products...... Week ended July 3 28 55,265 " 54,698 + 1.0 North Texas . 92,550 91.300 85,000 "O00 83. 100 $2'950 79:400 10 ny 
Sey gihaxtineset Week ended July 28 164,845 184599 — 10.7 est Cent. Tex.. 55,700 56,250 _56, i ’ ‘ aan 
Worest products................. Week ended July 28 ‘ ; West Tex : Oe rons 148'500 
Beret VB a | Eecar tess Be ne ee Re Ee Ee Ee Ee 
is deaths wesaeand ear to July 28 : 28, 376.3 ’ E i é , ‘ ; = gr 
Grain and | ce products: :!::‘Year to July 28 sie 86 T'aseasT 4 62 Noth Conisigne: argue «asso r's00 ATO «ABGSO «41800 41.950 = "500 
Redan vadedoced ear to July 28 , 504. : é : ‘ : f ’ 95 57,500 
Forest products...............++ Year to Suiy 28 err grt a Ry roe = ES Se 155,300 a Syn 4 — $6,550 yond 106,650 
prlanufactured products. - ++ -Xear to July 28 18,401,255 17'540,658 + wt Coastal La. 28.200 106, 73C 106330 108. Tac 128'950 7400 29°750 15500 
De eccecgess qeeee re te y . O79 6 sities 3 ; ¢ , $ " 29,750 5 
Per cent. freight cars serviceable .July ead “ee mS =: T 19.6 Wogan oe ee me GS Se [ee 500 107,500 114,000 
Per cent. locomotives serviceable.July 15 85.6 83.0 t 7 Montana é Sere4 74 ane a Looe = 60,600 
Gross revenuc.........0000.2000000/ Year to July 1 $2,906,856,367 $2,985,025,813 — 1.6 | | Colorado .. se a lr oi 
Expenses ....00000000000.00.0N Year to July } 2,906,856,367 $2,985.025,813 — «5 | | SOM ics: > 3's) 700 800 eos g0s0 ise 2700 
Rate of geturn on property ens uly 181,872,635 1'840,655 4+ 5.8 | | California .....:. 642/000 642,500 644,000 644,500 649,000 642,000 645,500 612/100 
Eastern District................+. Year t “Fair return’ _e . 2,404,150 2,386,250 2,401,850 2,391,500 2,383,850 2,384, 550. 
Boathera Distsek:.220000000020 yeerts jay} son 51 — 130 > a 
ee i Ps Pelee vecceschcocence Year to July 1 3.72 5.75 * 7s COAL AND CORE PRSSUCTION (5) 
n tes as a whole...... Year to July 1 4.36 5.75 — 24.2 (Thousands of net tons) 
’ . = . Week Ended——————- - =o 
SUMMARY OF IDLE CARS AND CAR LOADINGS ee: July 28,28. tJuly 21,928. July 14, 28. July 7°28. July 30, °27 
Ee A idnven in : ? 1 "8,594 
AMERICAN RAILWAY ASSOCIATION Antasche: — ares ilo 1308 ise 
Week Ended - —_———, . 
Fay 28 Tagan, Saige duly a Beehive cope 1,067 1,195 1,112 714 1,350 
Car loadings (total) 1,033,97 450.6 uae SO eset 0 S 
Fan ge Agee AS .. .1,033,976 1,033,816 1,024,534 ,605 1,044,697 Daily average ........... 70 60 106 
Give stock Sun Products Bae | Bar 6 ais) Saee aa ‘ ‘ : : : . 
Coal ceseeteseeesenecserenees 151441 "969 115,010 138412 DOMESTIC RAILROAD EQUIPMENT ORDERS yo 
OSE eee ' 8'801 9°058 9524 —Re wee in 7a Ballwe e of . : 
Ore oe epibl peeaagphiagte 4.980 61,308 47,686 = G9.534 | | Locomotives Aug. 4,28. July 28, '28. July 21°28. Jul ri 28. Aug. 6, '27 
ee, tC. L... 255,731 osaee? © aai'ses © 256745 | | Passenger cars. 1.2.2... x Ks zi ” . 
ete; ; ; 407,242 336,593 400,795 Rails (tons SE SEN ~ 1,818 3 
GROSS RAILROAD EARNINGS Pare ee 28.000 at 
Second week in July; 12 roads.... 14 306 7 ck set Ceenes F.C “haan ae 
a First week in July, i2 roads....... t'136, 422 13 Sis. 3s > zi Fat + oa ia we a8. July, 108 
; Third week | pts Ieee, Saal — brett 18,288,339 + 962,147 t $35 Average daily building contracts we” ies ashaee denid Ge rays.) (25 Days.) 
, Peer P wo 
—< a week in June, 12 roads. sees 14.220, 434 133517112 t Breet Tt oc ed in-thirty-seven Eastern States. .... .$23,337,296 $25,017,930 $25,696,038 $21,375,596 
une, 12 roads........ : "394. P : ; ies 
Fourth week in May, 12 roads... 13'0¢T.020 lees «ot 406 qanee7 «ot gar eS a ee oe 
hird week in May, i2 roads.....-.. 14,458,113 13,506,067 + 952; + Fa , Geese tate.) 
: 506, ‘ : 7 Jul ‘ 
Pee m7 m Re it roads eae anit, iii esa a ; Total tS Pat Ke ges Fy yy a1, os Mog, 2008. April, 1928 July, 1927. 
Minute at Gew........ccccoccccececes 510,714,148 S19.571.501 — seers53 — 170 a  onesdnenwen sed 90,091 ‘102,733 "105,931 108.183 705.199 
Month of April..............2000.00: 474,31C,405 498,927/963 — 24,617,558 — re ; , — — 
OTF, : om BLAST FURNACES (8) 
nth diate ug. 1, 1928. seh sees. June 1, 1928. May 1, toe Aug. 1, 1927 
INTEREST RATES umber. in blast... Nope 339 = 43 ae 
Week Ended ent active........ nee 54.6 i 4 190 
Call | ra 5. ean —— 6, 1927. Year to date. . at +g “_ — 
loa ao aeegs TTD ‘a3 a STEEL INGOT PRODUCTION (8) 
Rome eens, 6 months........-.---- 8 4 % ‘¢ July, 1928 ee 
Com. disc., 4-6 months............. 54@S% 4 : Total nasa neeneeeeseeeee. elise «6 a Taa9ee Bis 490° “ig 373 July, 2037. 
Bar gold in Lond GOLD AND SILVER PRICES Pe ee eee 143, 155,674 2103 | 1g8165 
gold in MBOR. wc icccscccseces 84s 11 ° ; 
Bar silver in London............-- Fiat ~~ ee ae oe Gte 3 aasie we July, 1 ee 
Bar silver in New York..........-. ce - “ Number pbdsra stadia heads ys Same, Py May, Jems. April, 1928. July, 1927. 
FAILURES (DUN’S) Se rs ee net ile ry Ss ile 350.8 $22,526,325 
pnmaee TT se ves 44,729,349  36,817:587 41,126, 965 “41'831 969 
: ug. 2, 1928. Aug. 4, 1927. “Aug. 5, 1926. “Aug. 6, 1925. NNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
ee ‘Totes. $6,090. Total. seat Total $5.00. Total. $3000 Whole- __ Sensi- 
Rang ae qseabees sap ses i 67 110 "5 . sale tive 
TS Sy er eee 96 43 108 50 90 45 : Steel . ; 
My stabs cgrvhaecutars 30% 122 68 90 43 Hides Zinc 3 naen aon 
SER abiteareates ¢ S$ S$ 8 BS S$ BB | dupe Reccccccconcon a a ee eS 
aides ene” fete: Pi. son outeas Jul Pasa eetakes ste eskeeontand . 144.8 115.8 i . ¥ 
Rei. i Ait ASESSISESERE SEES 232.8 143.2 113.8 163.3 ants 109.8 
eieiiat shew lesgaceaes be he 9 2 . 41 2 “98 45 | July | Reerreaepieargeremmn: 138.3 113-5 162:8 151.1 i0ts 
LRG CEE IES 3. " 158.8 150. is 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) (Ra RRA 2 zoe oo 131.8 157.2 149.7 105.0 
(In the metropolitan district of New York) ek, a Sere mete a 210.8 ime ae 153.0 149.8 101.5 
ew Week Ended ; ; — cad 
Rt, oN Aug. 3,28 July 21°28. July 20,28 July 13, ry THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Reeaidentiag ss cece 0S Mog) iegas-ag0 “anaes “IG°F88.000 | Pie tron produc fly. June. May. April. March. Feb. Jan. Dec July, 
New work contemplated............-- i " 28,541,200 46°01: 209 22 5-209 21 "353" 700 | ae ‘ingot ~~ oo RG aA 4 rH B51 ot A " 89. 86.0 2% qo0'3 
— 603, reight car loadings...... . : ‘ 97.8 94.6 r 
ORI ES AEA gor BE Srogiets nesses aings. *927 916 949 944 95.2 940 923 a7: res 
Bituminous coal prod 87 100.2 101.7 99.2 100.1 1006 99.9 99. 6 
a i a | Automobile. p oul Produc... 87.6 $4.5 86.3 $3.5 “37 926 889 868 ot 
Heavy melting steel scrap at Pitteburgh, aed saa 2, "38. uly 21, '28. Aug. 6, '27. ~ nn gh — ae = 101.1 97.3 98.1 101.2 1088 102 j iS 
average of daily quotations (per ton). $14.25 $13.95 $13.88 Boot and. shoe production 45 696.0 «6888 6 =—6G (101.2 93.8 89.3 101.7 
*gubject to revision. Revised. $15.38 | Zinc production.......... 103.8 195.7 92.7 101.0 103.0 99.3 91.9 116.3 
Combined index........... +95. =? 93.0 93.1 87.8 88.8 94.1 93.4 
5.1 $97.7 96.6 06.7 97.2 954 91:0 100.7 
SOURCES OF DATA ; 
(2) Commercials FORE 
mmercial and Financial Chronicle. 
2) Commercial and Financial Ch f IGN EXCHANGE RATES 
= te = eserve Board. I Week's Range. Year 1928 to Di t BLES. 
nm . ar. ry 0 . aS -_ 
sl tates Department of Com cx a if High. P Low. y High. fo. “nigh a Week’ 8 ay, Year 1028 to Date. Same w eek | 1927. 7. 
(6) United States Department of Labor. eae Baris -.------- 1% 3. soli 300% sork Ser,  S0n4 sao 488, «4.85% 4a: 4/859) 
(7) — States Department of Agricul- 19.30 —Swi ~—— 13% aa aS 13. 13.90 13.89 13:92 13-954 13:99"" 3.90 3.92) 3.91%, 
ure. ae i 2 . 19.22 19. 7 g : . 91 13.9144 "901 
(8) The Iron Age. ais —tellend 27°. *"": 021" 40: bam 1 sat 4 343” 'Bo5y Baty, ‘eso «1R3RG 188% 19.2864 
(9) Bradstreet's. . ae peetbeeererns 40.09 40.38” 40.09” 40.07" 40.04% 40:23" 4011 40:30 oi ey 5.43% 
(10) National Lumber. Manufacturers’ Asso- Ee hiearesaebeepaetdete 16:44 16.33 V8" 138 1.32 1.31%, 1.30% 1.30% Leia a 10.09% 
dtation. 19.90 —Spain ..-.......... ' ’ ; ; ., ae ; ' i a 
. (11) Dun’s Review. 26.80 —Sweden 222.002... 264 on Ue lUCUmn Uma ote 26.71% 2670 26.86 ee 
UT nes on, scncstce, Gestagieal file 26.7 : 26.74 26.80 26.78 26.76% 26.75 26.9 70 26.80 26.76 
AE. “6.146 —U. 8. 8. Ro. 2. 22122: co” sa’ o6tslhCU REC Oo Ce 2681 2657 2586 26.84 
(13) New York State Department of Labor. 48.66 —Caicutta ........... 36.19 36.19 36.81 36. ; ae 3 38 a 5.15 5:15 08 08 
0B gg ag any a 78.00 Hongkong 2022/7. 36.19 36:19 681 3619 36% 36.15 36.25 36.25 36.87 *36.25 36.40%, 36.21 
(15) American Bureau of Metal Statistics. estes —Gtraits Settiemants. 67. sa no se so” an se Be Be Ba Mk 488 
an —— —_ and Steel Institute. 108.82 —Sh hanghai ——— a rae ot oa 70.08 56.12 56.12 56.12 56.37 og at ge Seo $32 = 
aw ompany. 49.83 se eveces q Y . 62.88 62.36 1. ° be ‘ " 56.241 56.241 
co ame rr 49.83 —Japan ............ 1145.31 45.06 «48.00 —45.06 ae tm ost <a aoa 2% 62.48% 61.37 
cis) & rican Sa sit 45.12 48.06 45.12 47 
} Aaeitam Raiwey Anesciation. 50.00 Manila -.......... 49.50 49.50 49.75 49.50 50.00 49.50 «49.75 «49.75 a 
(20) United States Department of the In- oe —Buenos Aires...... bt so 3 pig $6.04 97.91 98.04 98.04 98.04 97:91 98.04 orn J 
. : ME ancadksinn x4ces on : i ; ° i 42.47 42.35 i ? : r+ 
(21) Silk Association of America. 23.83 —Germany TONS 23.84% 2394 23°79 23°78 2377 23.88 igs 1207 1198 i191 11:90 
(22) ace and Accessory Manufacturers’ ie —Austria ........... it 138" 14.125 ue i 125 ret gt? 2. 23.85% 23.95% 23.80 Pree 11.90, 
ssociation. CC —" eee ii. ‘ ; : 5 : . 14.125 14.125 14.125" 7 
(23) American Metal Market. 26.26 —Czechoslovakia ... 2 9615 38 08 is ne 11.2% 11.25 11.25 1150 ”~—Sswiil ee 
- 3s — 9615 2.9615 296 2. 2.96 2/9650 5 11.50 11.25 
po Fetes! Reserve Bask of New York. 19:30 au oslavia EADS ¥ 1 1.76% 1.76% 1.76 re 176" 1.7 te tte. 2.9635 2.96% 2.96% 
n Zinc Institute. > - 2. 2.52 2.52 2.52 : : 1.76 1.76% 
(26) Asséeiation of Cotton Textile Mer- 20:31 eu " as’ 7 me 81% mt "81% 33 232252" 2.52 
ante of New York. Mp 50 17.55 17.50 17.50 17.50 17.50 17.50 17/58 17/50" 17. $ wee” 
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MONEY RATES IN NEW YORK CITY NEW PASSENGER CAR REGISTRATIONS 
(Federal Reserve Bulletin) (Per cent. of total monthly new registrations) 
Prime Prime 1928. 1927. ~ 
Commercial Bankers’ Time * . ne. May. Au ar. Feb. Jan. Dec. Nov. Oct. June. 
Paper, Acceptances, Loans 7—Call Loanstt—, | General Peeters (total).. ers 99 45.80 46. 47.88 51.19 50.08 46.80 51.75 52.49 42.12 
1927 4 to 6 Months** 90 Days** 90 Days** New enewal Chevro! 21 5 28.80 30.30 33.24 29.27 23.07 30.41 30.60 25.29 
JUNE 22... eee e cece eee e ee ees 4% 35% 4.26 4.33 aa 04 : 6.12 615 681 6.74 5.36 5.08 5.05 4.60 
MES cakhise maaccdedseboawne 4, 3%-3% 45-444 3.95 4.05 Buick y 6.02. 6.01 649 8.54 11.34 9.75 10.25 7.60 
MES Named eons tadedd seeds 4 3% 4 -4% 3.66 3.68 Oldsmobile ; 2.49 2.51 1.72 1.91 2.16 2.01 2.14 1.49 
September ........... eocce 4 3% 4& -4% 3.84 3.80 lai : 148 155 165 210 265 2.46 265 2.07 
CEE cvcvecscccese’ Gsveee 4 -4% 3.88 3.90 La Salle d -64 .67 -60 58 -68 -66 -67 54 
November ......:... ES 4 4 is 3.60 3.60 Ford (to a sii : me gfe 38 ott 1.54 1.38 iB 8 
Py oO a ° lo ° . 5 . ° 
SPORE Sie vaicsecsawve 4 4 A 4.43 4.38 750 634 298 179 270 261 252 15°36 
1928 ianeols rs A ; eo 21 2 35 45 .37 .82 .22 
SOMONE, ova neo 200020000 M4 eae re bro et ee: 623 616 618 soe hep Sep See $3 
ebruary 4 : . Knig’ at i 158 1.11 9 103 147 #%131 135 # 1.60 
Gh Es5ab 004-06 3% 4%4-4% 4.48 4.47 Falco ‘ "23 "25 "98 ‘7 "36 "36 "35 "33 
April ......0-0e0eeeeeeenees 9-3 % 4%-5 rH He Hudson-Essex (toiai).. 8.22 885 10.00 9.83 888 809 805 8.28 
WOT © cc ndeciccdcccvesccccons 3%-44% 5- 5. 4 v 6.49 680 7.62 7.36 619 5.88 5.85 6.03 
SUE dank dbo. Mbripsenecscasaas 4-44 55-55% 6.21 6.32 Hudson f 1.73 2.05 2.38 2.47 2.69 2.21 2.20 2.25 
Chrysler > 5.90 5.96 5.85 6.61 7.32 7.12 6.98 5.49 
Week ended: pete . 5.57 5.50 5.33 5.68 5.53 5.20 5.53 4.78 
June 2 4-4% 6.10 6.00 | Stu cbeker total y 3.67 3.71 - 3.67 429 454 436 4.42 3.38 
June 4 55%- 6.09 6.10 Studebak : 295° 298 2.89 348 386 358 3.76 3.03 
June 16 4 5.80 5.80 ki ‘ 72 -75 .79 81 .68 -78 .66 -30 
June 4-44 6.21 6.00 , 251 2.07 192 2.19 260 204 217 4.02 
June 4 5%-6 7.20 7.00 1.78 1.39 6 SS te. Bice 
Jul 4% -6 6.44 6.75 3.46 3.50 341 3.51 459 419 4:24 2.46 
July oat ‘ 6 6.67 6.40 . 2.00 199 202 195 2.70 201 134 1.16 
July . 54-6 5.55 ‘> 137 137 183 144 3608 17 iff 68 
July 4%-4% 6 5.50 5. 71 ¢ 71 :72:°106 91 4 1.18 
= y Sistos sanauannill 828528 2 8 @ 
**Prevailing rates. ttAverage daily rates. {Prevailing rates on commercial paper, ‘ : : ‘ ‘ ‘ : : ; 
asked rate on bankers’ acceptances ne al chronicle rates on Stock Exchange time loans as = = < + = oH = . a 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 20 "25 "29 "93 238 "49 “52 “46 “25 
on call loans as computed by The Annalist. 16 16 16 19 25 32 22 27 .26 
15 15 -20 25 27 31 -25 .30 20 
MONEY RATES IN NEW YORK CITY 10 2 4B Q I 6 4 4 e+ 
(New York Times) : : ‘ ‘ ; : ‘ ' 
é é i ll 
<——__——-Calll Money- 60-90 Day © -46Mos. 90Day | Fite a? ae a? a re ’ a | 
1928. Renewals. High. w. Last. Time Loans. +Com.Ppr. §Accept. | Stearns-Knight .........| 04 08—si‘OB}tCt«CO]SsC“‘!OCOCiCORC(“ ié‘~« SC*C*«C*CD 
August 2. 7 z z 7 $ = Miscellaneous ............ Bn SS @ @& @ 42-32 ee 
August 4. 7 6 6 6 sd 4 *Based on incomplete data, figures 1-ot available for Massachusetts, Mississippi, New 
August $.. g 6 $ ¢ 5% ‘ 4 York, Tennessee, Texas. 
A st 7 
August. 7 6% 7 6 ‘ 2 BUILDING CONTRACTS ,AWARDED IN 87 EASTERN STATES (3) 


tBest names. §Asked rate. 





(Thousands of dollars) 
PublicgWorks 


and 








TR ANBALIES weigh Low. Last ae ae —— 1927. Residential. Utilities. Commercial. Industrial. Educational. Others Total. 
ae SEE 144.7 142.8 143.7 eee rere 1 144.5 146.1 NE eke ddeeekeee ts seuss 186,935 143,916 83,010 30,303 36,434 63,791 534,390 
Aueeet Dietoedavdateteed 144.6 ry bry ; August ; 0650000565 000000 bref 2 bea 1 gan Resa stnostsceeseseess oe i. Ib is es bry tr OR ory Setar ren 
soesuveuel DE bas .ikecdenetcd 2 DP xiddnddnteccecns i , ¥ 
erie pais a = ie ee ke ee Re Be ee 
Ree 963° i 5 ‘ . 5 
COAL AND COKE PRODUCTION (5) December 22.20.2222. ,281 92,657 933 29,989 ,248. 37,256 477,364 
(Thousands of net tons.) 1928, 
Bituminous : “July, 1928. tJune, 1928. May, 1928. April, 1938. say at Jer’ Micnpnscnsigienkss 193,189 72.039 68.851 37.970 23.360 31.751 421.160 
elastin 1 Gis. quate bp ud nace . j ’ ; — eemhaseneselaekses ‘ : 
Anthracite: Mt aRvaiaties —_ — — — gg Sa Rmpraemaapiae 275,192 110,338 73,075 48,804 33,881 51,277 582,567 
tal 4.441 5,301 8.124 6,909 Rite 0 ME Sretsancnniassicsceses 6, 117,401 ‘758 «=-85,083 «32,885 48,413 643,137 
eee eames." <°ssetcenc"* : ; , : BMP gene seieneesan se seces ,226 © 150,223 «91.200 © 37,146 §= 47,851 112,851 668,097 
otal 269 301 376 377 467 eg b ales odeartayeelinee 258,084 130,852 93,942 537 46,135 57,916 650,466 
Dally atereae............. i 12 14 6. 23 gkerwaye pawsstevites iz 228,735 137,075 95,697 31,400 36,926 53,600 583,432 
BUILDING PERMITS (9). 
RAILROAD LOCOMOTIVES (5) (173 Cities) 
Shipments—Domestic July, °28. June, *28. May, '28. Apr., '28. July, '27. July, 1928. June, 1928. July, 1927. 
BE wnosepens ca sdtscce. 19 39 29 38 oe) FM RN AMON S55 cde. c0.0 bade 0sb0s05 scctpeave 240,894,884  $286,978,208 $217,177,468 
Sane? tenet ee eeeeeer ears 5 11 10 6 SF Te MMM, oe Nadesisolepcsiccccrcecteassveveccns 73,853,613 94,863,181 54,309,546 
| ~ WE eect 22 1 7 NWN ANE i ving os co Soskk cca tesdeceocseeds $175,981,271  $192,115,027 — $162,867,922 
EE e ai a or “wo a ery 
Unfilled 9 Kg of es. 
month— estic : July, June, May, Apr., July, 
DEL” 6b ccdvcaceccsct sveee 98 109 138 129 299 1928. 1928. 1928. . 
BD cc ccccecccccccessees 59 37 39 41 57 ID i avkaShns sama se et ¥90:003 040 46 400 38,670 45,090 52,972 36,555 47,856 
Foreign : : Storage, end of month................ 866 41,127 ,088 35,483 43,841 
Se peers < « . 36 52 41 16 24 Deliveries to American mills......... 43,071 46,051 46,367 41,258 41,039 
PE i ecativecnaesssseens 5 3 2 19 | In transit, end of month.............. 32,300 17,600 24,000 28,500 29, 
I Yin ccgiceikucie “198 201 220 188 399 *Subject to revision. tRevised. 
G tS it Offeri 
BONDS BONDS BONDS STOCKS 
ican Nokol C $160,000 ist s f 6s, wo ~ Cor 100,000 r e coll tr bonds, F & Middle West yy er Co. % Consolidated Automatic Merchadising Cor 
a 4 July 1 1935, rs par, ield 6%, of- A, Aug. 1 $ 1929- rice 100, offered ser g notes, F & A, due Ph mq "?. 10 yea : “Camco” 200,000 shares $3.50 cum conv, py 
fered A with Clark & To., Chicago. July. 59. _ 2. Bank’ Federal Trust price 99.88 to 98.65, — 5%% to 6%, offered rio par, and 200,000 shares common (v t c) 
American iedittice C $1,000,000 ist lien & Co., Richmond. Aug. 8. Halsey, 8 art & Co., Inc. B. no par, in units of 1 share of each at $55 
ref g 6s, Series “he * J'& D, due Dec. 1, Federal Public Service Corp. $540,000 addi- Leach & Co., Inc.; Illinois UE oad unit, offered Aug. 7. F. J. Lisman & 
om, vee price a yield &®. offers Aus. = tional ist 6s, Series of 1 , due 194i, rice aan hwy Continental, — Co., Chi- o., N. ¥. 
rsly ar, yield 6%, offered A Hoagiand, a@ large . 
Milum & Co’, ‘Ine. ; ra & Geedon,- Wertgngs Corp, of Virginia, $150,200 ist © i omit Tenis, Corp. 25,000 shares 7% 


Bros. ae Go. and Pawn & & Co, Philadelphia. 
Blue Diamond Co. st s 6s, du 
Dec. 1, 1929-1943, 1d 6% 6% to 6.35% offered 
July . First Securities Co.; Wm. R. 
Staats Co., Los Anetes 
000 ist lenashols 
6.50%, 


Capitol $175,000 
g 64s, di © i980-1989, > rice 100, yield 
offered July 31. Stérn Brothers & Co., 
Chicago Arms Apts., Kansas City, $360,000 
o Arms 
lst g 6s, due 1 “ibaa, price price 100. yield 6%, 
offered ‘Aug. 1. Steinmann-McCord & Co.. 


Kansas City. 
= Pp Seeene Station Post Office $210,000 
due Nov. 15, 1932, price 1 yield 
c-50%, otf ered July 30. Lane, Bryan & Co., 
~~. Dairy, I Ltd. ore inetess. enpe.cee 1st a2 f 


"” due June 1, 
canadian 


foo, yield. S%, offered July = 
Genial Securities, Ltd., Toro: 

Colonial Utilities —_ $750,000. ist ‘Tien 544s, 
due June 1, 1986, ¥ ered Aug. 6 Glidden, 
Morris & Co. he 

Continental Bond a “Investment Co., Balti- 

-. $1,500,000 1st coll tr 5igs, due 

Dec. 15, 1937, price 100, yield 5.50%, offered 
& Stringfellow, Richmond. 

= ae a Co. $175,000 ist & coll 
tr @4s, due June 1 ,, ee. offered July 30. 


Paine, Webber & , Bos' ton 

; Detroit, $150,000 ist 
due July 1, 1938, yee 
. Dan- 


Dana Apartments, innati, $225,000 
ser g 6s, due Feb.°1, 1929, to Aug. Be en 
price 100, yield 6%, offered Aug. 1. *Bank 
of Commerce & Trust Co., Cincinnati. 

Fager (Frank D. & Bertha D.) $465,000 ist 

reg 6% notes, due June 15, 1929-1943, of- 
fered July 25. toe Estate Mortgage & 
Trust Co., St. Lo 


oe Chicago. | 
Greenleaf Arms -(The), Chicago, $260. $00 ie 
ser g 6s, due Jan. 1, 1931, yng 1, 1938 ., 
4 


gree yf 6%, offered Aug. 
=~ County. Texas ,000 Road Dist. 
1 54s due a, offered in July. 


Peadden & Co., 

Irondequoit, N. by i 562,590 5s, due 1929- 
1943, yield 4. - offered in July. Lehman 
Brothers, N. 

Jocksonyite, ot. Cit $702,000 

938, eld 4. 4 ered Op "say 
Equitable rust Co.; Howe, Snow & Co., 


Kings County Postal Building fered, Suly's0. 


due July 15, 1938, agg 


Oliver mas Anderson & Co., St. 

La Mirada Mutual Water A, ean i t & 
coll tr 6%s, due Jan. 1, ~ al 1. 
not. 6.50%, a = Aug. 6. Pw 

o., San Francisco. 

we a Parish, La., 750 School Dist. 
No. 11 5s, due 1931-1 yield 4. , of- 
fered in July. C. W. McNear & Co., N. Y. 

Lincolnwood ents, Indianapolis. 

,000 ist 6s, due 1931-1938, yield 5.80% 
to 6%, offered July 30. Schloss Brothers 


Francis of Penance 4 
eer) sharity. "$130, 000 ist 5s, due A 
J rice 98.50 offered a 
Batilarceom inslow & Co., Seattle. 
Lucas County Ohio 9, $155,000 6% road i mpvt 
notes, = ae Aug, 1b, eae ~. ht, . 


fered 


hail Corp $250,000 ne § ys i. a3 
Cae wr iE igs to jay 1, 7. price 
vield offered July California 
Co., Loe An 


coll tr ser g 6s, Series 3, due nine of 1, ae 
1 price 100, yield 6%, offered Aug. 2. 
Scott & po nmag tay “oy 

Muscogee County, , due 
1929- yield % 9000 “to "rote offered in 





yaly Nat =e be ad ae Y.; Citizens & 
Southern Os ds “Eee Hileman & .Co., 
oreo Re 

Nassau County, N. 4 J & 
J, due July ‘1, 1806-1848, yield 4 440% ts 

4. , offered me irst National 
Bank; Salomon satvers & Hutzler; 
Phelps, Fenn & Co. 





Northwood Buildin Evanston, Hil., $155,000 
lst ser g 6s, due piracet ice 100, yield 
6%, offered July 31. Leight & Co., Chi- 

mh 

Nebraska-Iowa Le 2 e Ne — ist 
closed s f g A, due Aug. 1, 1943, 
rice 99%, eo ¥, 50%. NY: Aug. 8. 


arry H. Polk & Co., Inc., N 
chool Sisters at Notre Dame $1,250,000 
ist ser 5 e June 1, 1931- 1943. price 
100, bees 5%, offered July ‘30. Second Ward 
‘Securi ties o.; Paine, Webber & Co., 


Sennett (Mack), Inc. 1[st & coll tr 
s f g 7s, ~- bane -: hee rice 100, yield 
Eos “Angel Aug. 2. "Bayly rothers, Inc., 


wt 

Teaneck, Townshi 
5s, due 1 1983"ibas, yield 
6. t & a 

Wisconsin i ~s 0. $128,060 lst ser g 6s, 
Series of 1928, AS July 15, isa 1937, price 
100, yield 6%, offered July 24. Kreutzer 
Co., Wausau, Wis. 

Woman’s Missionary Union of Okla 
$90,000 ion = , due Dec. 15, 19291933, 

qe .50%, offered Aug. 
hitney Central Banks, New Orleans. 





of, $326,000 impvt 
4.50% oteeres Aug. 





shares common, no par, 
Chandler 


offered. in units Aug. 6. Herry w. 
Co., Newark. = 


Foshay Building Corp. $775,000 7% cu : 
par $100, 7,750 shares cum Class ‘‘A’”’ pt 
mon, no par, and 7,750 shares Case. “pe 
common, no par, in units of 1 share of 
each at $126 “a unit, offered Aug. 

W. B. Foshay Co., N. Y. 

Farmers Trust Deans Site, Anderson 
Ind., 600 equal undivid parts’ of equitable 
ownership in fee simple title to mua, at 

per 1/600th rt, offe Aug. 3. 
Meyer-Kiser Bank, Indianapolis. 

Industrial Stores Cue. 15,000 shares 8% cu 
pf, par $25, and 30,000 shares Class “-, ” 
no par, in units of i share pf and 2 shares 
common, at $0 per unit, offered Aug. 3. 
Armotag Financial Service ee 9 x 

International Rock a Co 
000 cum partic 74% p par $100, ib, price S106, 
pa 7.50%, offered July 3 


ew Orleans. 
Ge ares 6% cum 


an oe 7 
callable conv par 

par, yield 6%, Cited "Tulse bg Web roe 
& Co., Cincinnati. 


Keystone Water Wome A = Bg + 
pf, no par, price hp er: u 
29. Block, Fetter a, Trost, Louisvi ile. 


Lombard Bond & $e | (ng “10,000 shares 
5% cum preference, J aS par , and 
10,000 shares Class if non-ve ng, par 
$10, offered in units of 1 share of each at 
$60 per unit, offered July 30. Lombard 
Bond & Share Corp., N 

Nova ~ grace - ht & Power ‘Co., 

000 6% price $97, offered J Sue a. 
Nova § Scotia’ Light Power Co., Ltd. 
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Stock Sales and Price Averages 

























































































































































































| 
INDUSTRIAL STOCKS DAILY 
MARKET AVERAGES BY CALENDAR WEEKS 200 $ ‘ 18 ~ 
a ay a wi — : . . Se a i 
DAILY PRICE RANGE: 
270 25 INDUSTRIALS } 
270}-— | 
2604 { 16 
260¢——_—___——- 1260 | 
| 
| § 
2sor——_ — —-— = —j250 2 | I 
| ” 
| 
ae L\ 4 4a 4 
Se 4240 a) | | 
° | no 
ral Z 
}- o , 
— EE 3230 4 
DAILY SALES h 3 
on Rk cache ——— 220 22 aL INDUSTRIALS +. WV \ 4 42 
| 
“7 
210F ———— id 210 | | 
} | 
2008- - 200 ZOOLSATURDAY SALES MULTIPLIED BY 2 — ie) if 
APR MAY JUN JUL AUG SEP } 
—— } #90 
P 25 INDUSTRIAL STOCKS I Y 
S180 am, RAILROAD STOCKS DAILY 
2 3 140,— ————= — i 
8 
170} —~70 
| | |. 
160 ————— 400 
: oa se aw ceateron os 12 ¢ 
: | < 
10} —,  __ | 7) 
< i 
4 ro) 
_ COMBINED RAILROAD & INDUSTRIAL STOCKS 2 pa 
140) HIGH-LOW-CLOSF a 3 : 
+ ' ° 
all 
, 130) 4130 = 
= 
120) 20 
| POLSATURDAY SALES MULTIPLIED BY 2 __ a i O 
oil ® APR MAY JUN JUL AUG SEP _.- _| 
- STOCK MARKET AVERAGES 
- Sa hae Railroads (25 Stocks) op 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ i hate Date. High. Low. Last. Ch’ge. LastYr 
July 30..120.76 119.48 120.17 + 119.77 ~—- S -119.08 118.86 118.98 4+ .14 117.55 
- July 31..120.47 119.93 120.18 +. 120.15 eek’s range—High 120.76, low 118.52 
Aug. 1..120.22 119.68 119.83 — $3 118.93 Aug. 6..119.45 119. 119.36 + .38 116.21 
ae Aug. 2..119.43 118.94 119.14 — .69 119.12 Aug. 7..120.46 119.34 119.72 + 36 116.98 
ree eae ae a J abegleo Aug. 3..119.98 118.52 118.84 — 30 117.86 | Aug. 8..119.79 119.19 119.25 $7 117.03 
1926 1927 1928 Industrials (25 Stocks) 
HARTORO 
Net SameDay Net SameDay 
Patra, aah dass dams Chas Haga | Ruse «Burks days Bas Ces Vag 
cena ee = "a uly ee s . : 67 + .41 228.25 
Y WEI July 31..260.78 258.41 259.23 —1. a 232.05 Snut range—High 262.84, low 256.99 
AVERAGE DAILY “SHARES SOLD, B B EKS , Aug. 1..262.35 258.48 259.80 +; y 229.51 Aug. 6..261. 33 258 77 260.34 +1.67 224.65 
] Aug. 2..259.59 257.42 258.36 230.88 | Aug. 7. .261.81 358. 50 259.48 86 227.10 
Aug. 3..258.89 256.99 258.26 — a 228.19 Aug. 8..259.43 256.17 257.21 2.27 227.55 
Combined Average (50 Stocks) 
| | Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge >. Last Yr. 
July 30..191.80 189.63 190.60 + .21 174.87 “7. .189.09 188. ~4 188.82 7 172.90 
14 July 31..190.62 189.17 189.70 — .90 176.10 ‘3 's ) cone -Hi 191.80, low 187.75. 
Aug. 1..191.28 189.08 189.81 + .11 174.22 Aug. oy 189.85 +1.03 170.43 
| Aug. 2..189.51 188.18 188.75 —1.00 175.00 Aug. ° :191.13 188 92 189.60 25 172.04 
Aug. 3..188.93 187.75 188.55 — .20 173.02 Aug. 8. .189.61 187.68 188.23 1.37 172.29 
| SHARES SOLD ON NEW YORK STOCK EXCHANGE 
| ° Week Ended Same Week 
ie . Aug. 4, 1928 1927 1926 
SOR OMIS CLEOLE POET E ROT EERE EE EE LO 1,824,700 2, 016,890 2,003,823 
2 ¥ Dee Re ed ehECED SOSA Re SpEhKndl Kedeeeeneesenes 1,521,950 250,650 2,829,021 
F 3 ro) ND os n KU CCAR CR Sas REC CCK KeSeeweseecdneee< 2,370,620 5 767,170 2,562,800 
' a MEE dniccccnsccncdcasresavecseescsssceesesesees ¥ ,360 2:459,900 1,828,298 
3 = i tktnnd daG eee Neel nee4 660464 n ene eeReNKEeege 2,358,890 2,853,621 1,895,450 
= 2 EEE. wicccccsecsesbescstsessececccsceesesceoesy 953,740 883,700 909,700 
—te SELES CITT ATE 10,907,260 13,231,931 12,029,092 
i bccccedneceeseaec'ec grits tete sees 462,151,696 323, 066,495 266,752,723 { 
Monday, Aug. : his a Sik dak aie ee euerree ee Sakae baie 2,188,200 1,863,750 2,209,710 “ 
Tuesday, yp a ae Hibksheasabedeenéic 2,434,320 1,565, 690 2,167,048 1 
Wednesday, Aug. 8............... oemahagnaighalads 2,052,820 1,835,390 1,783,384 
ALL INDUSTRIALS RAILROAD AND INDUSTRIAL SHARES SOLD | 
B ; — Week Ended-———— , 
Aug. 4, 1928. July 28, 1928. Aug. 6, 1927 
Av. Av. Av 
Total. Daily. Total. Daily. Total Daily. 
ALL RAILROAL Railroads .........eeeeceweees 367,290 68,017 444,970 82,402 1,863. 910 345,169 
Welw DEE: sctcutkecenvaunaes 10,539,970 1,951,846 8,527,660 1,579,196 11,368,021 2,105,189 
avant a | Se ccabekivsckicsdicaaess 10,907,260 2,019,863 8,972,630 . 1,661,598 13,231,931 2,450,358 
ranks . een epee Ea 
euusy yy aa. as 1928 STOCKS INCLUDED IN MARKET AVERAGES 
— a 2 J pw RAILROADS. - eae. INDUSTRIALS 
> chison ennsylvania *Commercial Solvents 
ANNCAL RANGE OF MARKET AVERAGES Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 
—_ ems 3 ——————y ah, 25 eens High Cunipet- - Chesa cape 6 . » 7 pooping ae r ‘ Eastman Kodak 
. Chi., slan acific Hi uis an Francisco +General Electric 
#1928. 129-10 May 10 112.84 Feb. 20 m3 35 May 14 233.42 Feb. 20 201. ay 14 173.13 Feb. 20 | Ghicago & Northwestern Southern Pacific Stenennl Sletern | 
927..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185. rd det 4 135.82 Jan. 27 | Delaware, Lack. & Western Southern Railway International Harvester 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 Erie Texas & Pacific Laclede Gas 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Great Northern pf. Union, Pacific Montgomery Ward 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 Illinois Central DUSTRIALS. National Biscuit 
1923.. 67.05 Mar. 5 &. e Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 | Lehigh Valley §Air Be a hh *Pullman : . 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | Louisville & Nashville Allied Chemical & Dye +Texas Gulf Sulphur 
1921.. 56.54 New. 29 47.59 = 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 quae 3 Missouri, Kansas & Texas Amer Smelting & Refining fUnited Fruit 
1 63.55 Nov. 4 48.53 Dec. 21 129.83 A : 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. Missouri Pacific Amer Tel & Tel U S Cast Iron Pipe 
1919 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99,50 Nov. 5 69.73 ee: New York Central American Tobacco United States Steel 
1918.. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 New York, N H & Hartford Baldwin Locomotive Western Union Telegraph 
ls: BRO Nav. 8 TESS Agr, 2¢ 119,50 Nov. 20 96.00 July 15 101.61 Nov. 20 80.91 Apr. 22 | Norfolk & Western Brooklyn Edison tWestinghouse Air Brake 
e Vv. e! le \e - le . ifi 
1915.. 82.85 Mar. 4 6613 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 | Northern Pacific puadbenpenmaned Woolworth 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 *Multiply by 2. *Multiply by 4. Pisitinly apy 7% 2 §Multiply by 3. 
1913.. 91.42 Jan. 9 75.82 June 10 67.08 Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 List of industrial stocks changed March ir Reduction old dropped and Air Re- 
*To date. duction new substituted. New stock multiplied by three, the ratio of the split-up 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
JOOLL An's CLOSING AVERAGE wd 40 isouss DOLLARS PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
3 26 KK ae Ee) ae) a + rt + + +-—— +98 46- — T T ] ty T 46 
| | | | | 
of | ten ; t +—t-—}-_t-—196 : +— | “TT 
a | a oe Bei © t 94 } | a8 
oo le | 
9° 7 | | | | 92 4.0 
———— _ ; + t + 90 38 
| | | I | } 
8 | +——+} + t — a Se | as + ‘ i —— - +4 __} 36 
| a 9 Lt = |__| a6 34 | i man S 34 
JAN FEB MAR APR war JUN ~ “hue ser ocr ‘NOV DEC JAN FEB MAR APR way jm a UL vrs sep oT Nov DEC JAN FEB MA APR ae JUN JUL AUG = ocr Nov DEC JAN FEB MAR APR MAY ry a AUG SEP oct NOV y DEC 
. 1927 1928 ae < 1927 1928 . 
BOND ayanacus (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
et. . 
Close. Ch’ge. Close. Ch’ge. Grae wae 
July Bo. eeeseseveseneees g7z 8 | Aug. 4 5 sane stig’ Solis," Me aa aame Werk 
uly bcade see edewene €oendes . . eek s range— ow 3 ap. 
Aug. 1 |e Sage ba ee F 89-73 - 02 Aug. 6 Si ge~e tee csp 89.64 + - Tacsdey Predtutans ts So fea pre yo 
Rup inlets mag Waa  —. _ SSR Rey . - Ne ein ac caddannacdtaedeecnencnee 000 10,656,000 8,216,700 
SY A ee 89.65 oe P AUg. Bo eee cece eee eee eens 89.69 + 7 Thureday EMatthatidasdemibietnedetcumastnanhanes i 14,404,750 8\986, 350 
rr enero sae Bi33000 —(3,633°800 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS . - 433, 3,633,800 
(Par Value) Total week ae ore $66,955,100 $44,775,900 
Week Ended Same Week me y 4 date Poe 2,107,443,950  1,885.785,050 
“'$ 320000 $45,125,100 —$10,196-160 Tuesday, Aug. 7... seh bie ‘ 10,394,500 7/369°850 
United States Government. (0200000000000 TT 5,125,100 $18,198,100 | Wednesday, A 10:152,000 + 773;000 
ES ears ad aaaunwdawaneien 10,774,000 "426,000 — 6,652,000 
enaakiddnd ware arias bephiree ‘ 000 — "000 
——————Week Ended-- ——— 
sete eeenees Rint e ee ee eeecneees $40,086,000 $66,955,100 —€26,869.100 | giate and mu unicipal Aug. 3, Jess. on Aug. 5, 1927. 
Public utilit eae eee "000, "000.1 
BONDS INCLUDED IN MARKET AVERAGES Indus ere 0 nie iaceeenetetdenntnees 1.960; 000 5000000 
RAILROADS. RAILROADS. Foreign... _ eceuce Ebesarvesesssersnesecceaseesones paedee 18,396,000 
Atchinson, Topeka & Sante 3 Fe gen. 4s, 1995 Southern Reilwa ae 4s, 1956. ented eee ne mer neeeerner ses 0 aatieees 
c¢ Coast Line 1s Union Pacific 1s Neat ies ceed ods tna nec 35,233,000 
Baltimore & Ohio, gold 13, 3088 = | mmm nen E NASH SESH Sten rseereresancesanstennsens ee 
sapeake oO gen Au 31038, July 27, 1928. Aug. 5, 1927. 
Chicago Great Western 4s, 1959. INDUSTRIALS. Total...... a PER 3 1928. Aug. 5, 1927 
ch sa iiwraukee. St. . Paul & Pac. es 2000. American Smelting 6 6s, 1947. Pele te ee eee Shenitees $3, $36,774,001 °$3:041551,305 
cago orthwestern gen. 4s, merican ar ref. 6s, 1937. ‘E . 
cago, Rock Island & —— ref. 4s, 1934. American Writing Paper 6s, 1947. epee Sa Seen 
, Denver & e. Grande Wn. s. f. 5s, 1955. Anaconda Gepeee ist 6s, 1953. Ten high-priced bonds: = j= “Aug. 4, 1928 ook Bates ; 
Erie consol. , 1996. Armour & Co. $48. 1939. Week “Aug. 4. 1928. Be * 1928 Aug. 6, 1927 
Great ed rn 54s, 1 1952, Int. Paper ist 5s, 1947. RA eoeeenecepeaen eT ae 4.405% 4.385% 4.160% 
[illinois Central U. 8. Rubber 1st ref. 5s, 1947. Soocsosvesceeces S6es0eccessecosesonss 4.185% 4.177% 4.218% 
Lauioville & Mashville .. 4s, 1940. U. S. Steel 5s, 1963. ANN 
Missouri, Kansas & Texas ad). 5s, 1967. Westinghovse B. & M. 5s, 1946. Sigh ey UAL RANGE 
ssou ‘acific gen 8, 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. *1928................ 93.60 May =. 61 Aug. eee ... Babee. a 75.01 Jan 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. 1927. ......-.02-+00: 92.98 Dec. 89.47 Jan. ae EgE 76.41 Nov. 67.56 June 
Northern Pacific prier tien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. 1926...-...--.2+-+++ 89.75 Dec. 85.52 Jan. See 73.14 Oct. 65.57 May 
Pennayivania pon. tine, 1965. Int. R. T 5s, 1966. BE cscacaneansore 85.44 Dec. 81.99 Jan. MO sack vauadawos 75.05 June 71.05 Dee 
Reading *'43, Series A, 1997. icing’ s County Electric 4s, 1949, stamped. 19948... ...-..+.4 -» 82.46 Dec. 76.95 Jan. 1918........... .... 82.36 Nov. 76.65 Sep. 
Seahsard Air Line ref. 4s, 1959. Rys. Inc. =o 1965. 1923........-.+..00s 79.43 Jan. 75.58Oct. | 1917..... STIIININ @ige Jan. 74.98 Dee 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. *To date. ; - 
. 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 4 (Total Sales $40,086,000) With Closing Prices Wednesday, August 8 















































‘ UNITED STATES GOVERNMENT BONDS. Range 1928. Net Wed.’s | -Range,1928. - re 
High.Low. ~ High. Low. Last. Ch’ge.Sales.Close. High.Low Hi ; ve 8 
ia \ m ° igh.Low. Last. Ch'ge.Sal 8 
eeu eee “—,);— splices joan, vont Boe _ _— aes: 109 108% eet % 32 108% 102% 100 Do 7s, 1950.. 100% 100 1001 . — 
: : i, Mees caccas 107% 105% 1074+ 4 8 101 «97% =Do 6%s, 1956 ha ORIe ‘ 
- - _ 4s, 1956... .. 98% + Wf 
Ranee, 28 | wan | Hy te Bee ee eine’. So let in Src ia Ree ae, 
High. Low. High. Low, Last. ch‘ =. Sales.Close. 5% 92% Brisbane 5s, 1957....... 93 93% 92% 92%— 2% % 101 98 Do 6i%p » 4 eins 4 98% %, 7 
101.26 99.25 Liberty 3448, "32-47. 99.30 99.25 99.25 —.3 243% 90.25 9% 84 Budapest 6s, 1962.. 84% 84 % % 83% 109 105% Framerican Ind 7%s,'42.106% 1051 oti ue 
101.18 99.24 Liberty 3%s, reg... 99.24 99.24 99.24 —6 101 102% 100 Buneos Aires 6%s, “ ottg 100% 101% + % 1 101 10% 105% French Gov 7s, 1949... 107% 106% 1oT% 4 11 106% 
103.15 100.00 Lib Ist cv4\%s,32- 47.101.00 100.23 100.26 —.2 504% 100,20 97 93 Do 6s, 1961....... . 94% 93% 94 % 96 94% 119% 113 Do 7s. 1941. +o ion = % + & 183 107% 
103.10 100.1 Lib Ist ev 44s, reg. 100.19 100,19 100.19 +.9 1 99% 96% Do 6s, April, 1960.... 994% 98% 9 — 4% 4d... 103% 101 French Nat S S 7s, °49.102% 101% A . © 1s 
101.8 99.31 Lib 3d 4%s, 1928. .100.00 100.00 100.00 167 100.00 99% 96 Do fs. Oct, 1960...... 99% 98% 98%— % 11 S 7s, *49. , 1% 101% 1 1018 
Joao 1009 Lid. ath ge, Boss ini woe wes +4 177% wie | * ™ Bulgaria 7s, 1967....... 90% 90% 90%— % 4 1% | 101% 99 GER C AG BK 7s, °50..100% 99% 1001 17 100% 
 BS-s 5 “ 172% 27 983% 88 Do 68, 1960, July.. cat 4 + , i Mny, 
103.30 100.12 Lib 4th 4\%s, -101.4 100,27 101.00 +.8 6% 100,28 101% 98 CALDAS 16. 99 . 13 O99 au, BT , . J : 4 88 88 % 30 87 
116.6 110.16 Treas 44s, 4 eT ie ta as iteds | teelt se. GaLDAe Tee Oe..... Or > wat tom Ei SS & Gs, 1960, Oct...... 88% 87% 87% Soot gs 
tos i } es 9 —. —— prog -_ 4 ~e 31 is 108% 104% Do Ss, 1952........... 105% 105% =< % 28 105% 105% 102 German’ Gen El 7s, “tags fh, eat Bee: Me oa 1% 
168.10 105, reas { 6 8 x —1i 72 «108.2 101% 98% Do 4%s, 1936.......... IB% % 08% 126% 118% Do ti . = fe WY, 103% $ 18% 
103.10 98.18 Treas 3%s, 1943-47. 99.6 98.25 98.29 4+.7 129 9.20 | 102% 100% Canada 5%s, 1929... “ig 100% 100% * .* 147 100% | 101% 98° Do ue isa, = ae 118% 118% 118% — 1% 121181 
W014 98.16 Treas ie, 1940-83. 98.30 98.20 98.22 +1 310 98.20 | 110 105” Carlsbad fs, 1954... 8% 108% 108% + % 1 .. 95% 93% Do fs, 1948. 0% 93% 89% —"% 19 fet 
Total sales aaa 000 111% iss Chile 8s. 1921. _— — ‘a 1% ioott ’ s 100% —" 104% German Rep 7s, , 1949... 106% 106% 10s ° 31 Nrine 
104" 100% “Do 7s, 1942... 10236 101% 101% —% «27 )—«101% | 104y = oe rg 4s 1 18,45. 100% ort e 2 
REIGN SECU cs. 7 = ae ; 20004 53, -* ee com 2 r 2 fe 
FOREIGN SECURITIES 9% 91% Do ts. 1961...... mA: 134 98% ious Ln. di it Brit & Ire 5%, an2§, | bo 118% 11K 
i - - q 4 23 A 0, ae ad id OF 1041, 65 W4y, 
High. Low. High. Low. Last. Net Wed.'s 97 93% Chile Ry fs, 1961. ese 8 160 93% 90% 86% dey : “A > 2 
: v: 6: ____ SSR 86% 86% 86% % 
—— pass io im oT n De Png lg Ce.” : 1” Rs, 4 _—* = = Cc El Pw ee 7s, 44. 9914 +44 oR. 5 7 
%% 93 ALP MTN STL 7s, °55.. 95 94% 9 1 Me 95 91 Do 6s, * stone te ee 7 oe ‘ 923 Jo bs, 1900......... 95% 94% 95 + % 14° Oi 
oo 94% Antioquia we A, 1945... - 95% 96 : R 97 439 25% Ghineen’ Govt Rys" ie, ML. 32 a1 32 ry 1% ‘8 st soa oon — bs, 1968. easttte 85% 85 , H%+t & 0 a ' 
90 94% Do is, B, 1945 ie 95% WH + I 4 : 101% 99% Christiania 6s, 1954....101% 101% 101%— % 4 i 16% Greek Govt 7s, 1964.... 99" 97% 99 19 
on oon De iat = eeaestnesis me Oe 2 540 9% 96% Cologne 6%s, 1950...... 98% 97% 97%+ % 2 .. 102 99% HAITI .6s, 1952 100%, 1 
. — ‘ vw . - «“ “4 Mececceese 4, 10 
na Do 2d 7s, 1957 { —1 11 95% 95% 90% Colombia 6s, 1961...... 91% 9t° N%+ % BO .. 98% 4% Hamburg ‘State ts, 1940. 964 95% ‘95% . se 
{ 4% Do 3d 7s ST, eee, 95% HH OH — 1% 15 . 95% 90% Do tis, 1961, rets...... 91% 90% 91% .. 7 = 91% | 105% 103 Heidelberg Ts, 1950... 104% 104% 10414 __ 
DSK BIN Argentine is, 1945 +1 17 (90% 944% 89% Col Ag Bank’ 6s, 1947.. 90% 90 90 .. 5 104% 100% Holland A Bye aie 104% 104% 2 
Wie 9 Do te, A. 1957. t'y oR 4 98 92% Do 7s, 1946..... e 2% P2%— % 2 .. 103% 101% Hungary 7s. fis, 1947. 102% 102%4 102% “4 Pr 
100% 98% Do 6s, B, 1958. —~ % 61 100 | 9%, am Do 7s, 19st... So & 8 C.. Wh Heeaten CM Then meet ltl lS 
5 ~<+ a 2 . 93% 86 0 ys, 1947..... 86% 88% + 1% 28 89% OL ORM a Soe 0% ot T 9% 
et “4 ~ 14s, 1962 % se 7 8914 7% Copenhagen ‘44s, 1958.. % 88% ren a9 4 101 18% Hungarian L M 7\s,"61 98% 98% 98% j 
! q lo Gs, June, . 7S «699% | 101 65% "ee eee prrpeee ‘ 96% %— 4% 34 95% ou on asa ae Pi 
100% 99 Do 6s, Oct, 1959 + 3 rs) 99% : wes ge = on 102% 98% ILSEDER STL 7s, '46.101% 100% 101% > 
10 99 D M ‘ Dy 101% 98% Cordoba Prov 7s, ee 9% 100 + %& sy 99%, 97% 95 Irish Fr = oe ee oe 1% 2 
le) ‘o Gs, May, > < a7 995% 101 = Cordoba City 7s, 1957.. { 6° 8 + & BD 96% Soo ree State 5s,'60. 96% 95% 96 % 72 OG 
i, 99 . Do 6s, Oct, 1960 + 53 9% 10 8 Do 7s, 1937........ 96 wt 0 ‘ lew 95% Italian C P W 73,A,'37. 96 = 95% 954; % WwW 06% 
Wo fe BS i. ey. i ae a ee a ee Ee 
. ° eeee t “ 4 Mm a Ss, 1 * is a J v 8,092. 30% YB Mie 4a) v6% 
tos 98% 6s, Sept, + % 66 99% | 102% 99% Do 5s, 1944.. 100% 10% + # a 1ooy%, | 100% 96 Italy 7s, 1951....... 197% 97% 9714 163 «Ny 
<4 4% ———_ is, 19 + 1 89 97% 104% 101% Do 5%s, 1953. 103 «108 se 15> «61024 oun ¢ > REP ‘ 
10 von P- ae ; Moe. + % 4118 97% 100% 93% Cundinamarca 7s, ‘A, , 99% 100 13 % 94% 91% JAF AN ESE 4s, ee 98% 92% 92% - ‘ 6 
= De ae, es en 108% 112 108 Czechoslovak 8s, 1951... 108% 1084 4+ °°% 15 106% | 1% 100% Do Gys, 1954...... 102% 102 1021 OF 102% 
+ % 602 X 112° 108 Do Gs, 1952,....... 109-108 «108 «+ 1 10 108% 
- 191% 9 LEIPZIG 7s, 1947+.....100% 100 1001 s 
93% 00% BATAVIA PET 4%s, ‘42 92% 1% 92% + % TF 92% | 112% 110% DANISH MUN % 111% 111% — 102 98 Lower Austria "98 98 —iy4 7 
A. 96 Boveri State Gis, 1945 97 — HH 96% mM wo M5 111% ite” Do 8s, Mya. nee eeettt ite hie ; : as "1% 87% Do Hy El tks, - 89 2914 + '? 3 4914 
bie rose De ane, Wane Von 08 on” as ov ion So 103% Denmark =. 19 105% 104% 104% — % 36 104% 101% 99 Lyons tis, 1934.......... 99% 99% 99% %Y 30 he 
ae tes ees 4 t hed 99 8697 Jeutsche Bank 6: 7% 97 : 3 973 
be om lone ne is, pm Peeuwesee 108% 107% 1O8I4 100 107% 100% 98% Domin Rep Ist 5%s,'42. = pa be ae ; ™ 101% 9 MARSEILLES 6s,  1934.100 99% 0” of 
i614 D Te, 1006: .......... 100% 105% 10% — 4 8h 105% ® 9 Do 2d 5%s, 1M40...... 96% 9 96%+ % 11 100% 96% Meridionale El 7s,A,'57 97 % 1 97 
116 124% Do Tie, | IPS.....-.. 114 14 14g — 4 ST 114% | 108 100% Dresden is, 1945... 101 101, 101 + 37% 33% Mex Irrig 4%s, “43, : ' ‘ 
113% 112% Bergen “gs, 1945........113 Brett _ 38 109% | 104% 101% Dutch ET 5s, Mch,'53.102% 1024 102% — % 4 102% 43% 35% Mexico 5s, 1945, asst... iy ow 
an” ton —- SS Bit ox : me : Be+ \ 3 W414 1014 Do 5%s,*Nov, 1953....1038 108 1083 + 4% 3 31 Do 4s, ‘45, asst, s 12 246 
wo | 7 Rertin’ Goa, 1950... . e.) ee we re a 105% 103 Do 6s, 1947....... . 104% 108% 108% — % 12 : 32% Do 4s, '45, asst, é -— -. 
98 4 Berlin City El bua, gai oN Moi ue? de és 10514 108 = Do‘ bs, 1962... ......, 104 108% 108% + % 7 108% | 30% 22% Do 4s, 1954, asst..... 25 24% ~1% #7 OF 
‘Mi% 9% Berlin tI "Ry ie, 1956 93% os” pas “% 30 95% ; : = : 46% 36% Do ts, °33, asst small 37¥ 37% 14 ) 
108% 105 Bog unde Fro % 2 93% 99% 4% ELEC PR, Ger, 6%s,"50. 96 94% 95 9 94% 6% 37% Do 6s, 1933, asst large 39% 39 
% Bogota 1045...... 105% 1065105 y 14 114. 1074 * « 3g 1 10 
1B 103% Bolivia > eked 105% .103. 105% 4 i 30 1055 1 Lok, - Salvador 8s, 1948... .110 : 108% 108% — 14 7 108% 103 9614 Miag Mill Mach 7s, ‘56.98% 98% S65 ) 
. § Pa. eee ie 9H OMT ue 8% —_ rance 75,1954.103% 102% 1084+ % 6 .. 94 80% | Do Zs, 1956, ex war... 924 —_—— 
eaux fis, 1934...... wm | ue TOM an 6%s, eZ... ..... G2% 1 , - be 
Wig 99% Brasil. @4e, "1926-57. : -" oon a *% 40 oO, 119 100% FIAT deb 7s, 1946. 107 106 WT + 1% = #19 - 120 100% Montecatini 7s, 1937... .105% 1051, Vt te: 
m% 95% Do ts, 1927-57...... pert tH ith ; % * aK 97% 20% Do deb 7s, 1946, ex w. 23% 92% 98% + % 15 .. im 4 Do 7s, 1937, ex war... 95% 4% 4. 18 
fe % 96% 100% 95 Finland 6s, 1945........ 96% 96% 9%+ % 4 96% 105 192 Montevideo 7s, 1952....102% 102 109% 4 a 
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Bond Transactions—New York Stock Exchange-—Continued 




















atige,1928. Net Wed.'s 
igh.Low. High.Low. Last. Ch’ge.Sales.Close. 
108% 160% NETHERLANDS 6s,’54. ore me isne + % 43 °101% 
10% 103% Do Gs, 1972........... 107 a+ % 0. 
ot New Sou Wales 5s, ‘57. +h Da% "ax + % TW 94% 
96% 93 Do 5s, 1958..........- 5 4K o° 40 95 
103. 100 Nord Rwys ~. 1950..101 100% 101 + % 79 100% 
93% 92% Nor Ger Lloyd 6s, 1947. % 4 92 
102% 99% Norway: 5%s, 1965 % 39 100% 
‘03% 101% Do 6s, 1943.. % 2 103 
104% 101 4 6s, 1944.... — % 4 102% 
98 O04 Be, IWGB.....ccccce “w+ & M7 96% 
— 101% Do Gs, 1052......+-06- oon 1 02%, + %. 20 102% 
93% 91% Norway Mu Bk 5s, 1967 ‘ee rst 92%°+ % m ee 
o4 90% Norway Hy El 5s, ‘47. oi 90% HS + % 39 91 
93% 89% Nuremberg 5s, 1962..... 905% ~~ 2 30 91% 
105 96% ORIENTAL DEV 63,53 99 98% 98%+ % 18 99% 
103 99% Oslo 6s, 1955.........+. = %101 101 9 101 
102 99 Do 5%s, 1146......... 101% 100% 101% + "2% 27 a. 
93% 91 OsloG & E Ss, 1963.... 91% 91 SIN+ % 9 2% 
104% 101% renee be. i 19438. ... jolt ios 101% — % 18 ee 
ton” 10 102 MB, WIDER 6. cccccces 02% 102% — % 11 «108 
93 Do 5s, "1963 e¥s'0 0. q00's'oete 1S 93 93% — 1 64 93% 
100% 96 Paris-L-M R R 6s, 1958 BA tng 99% 99%+ % 128 99% 
105% 102 Do 7s, a. “ie censee 4 losy 1 boy + - 103% 
- 101 Paris Or anne y 73,5 = 4 y can 

a4 93 Do 5%s, 1968.......... 94% 94% 94%+ % 37 94% 
Fr 4% neues 7s, 1947.... 95% 94% 94% — % 21 os 
107% 103% Peru 7%s, 1956.... . 104% 104% 104% — % 29 es 
Hea ited Do 6a 1960. .. 91% 90% 91 + & 106 91 
10% 100 Do 7s, 1959. 101 100 101 4+ % 32 «101 

80% Poland 6s, 1940 s4 83 8s — 4% 34 2 
31% 88% ~ 7s, 1947. 88% 88% 88%-— % 66 885% 
101% 98% Do 8s, 1950. 100% 100% 100% — % 90 100 
109 105% Porto Alegre 1...107% 106% 106% — 1% 2 ke 
104% bt) mn 7 ee a .102% 102 102 — \% 5 
( ague a. er 8, 
—s ” 1982 Seress eonseoevcsce 106% 105% 105% — 1 5 ‘ 
L15% oa oy ag 7s, ‘41. 110% saat $10% — % 6 112% 
108% 1 on Bete edccccccces — 1%: 7 104% 
113% 105% RHINELBE UNION is, 

* ah geo mosalen 106 a} 106 + % 6 105% 
101 98 Do 7s, 1946, ex war.... 08%" % 25 98% 
= 100% Rhine W El Pwr 7s *50.101% 101% ts ra y 9 101% 

10% Do 6s, 1952 ........... 91% 90% 90% + % 4 ee 
38 94% Rima Steel 7s, a 9 i%Z—- % 7 x 
108% 19% one Rio Gr do Sul 8s, ..106 105% — — &% 12 105% 
100% 97% Do 7s, 1966........... 9 9% + 1% % 98 
110% 105 Rio de Janeiro 8s, 1946. 107% 100% 107% — % 12 107% 
97% one Do 6%s, 1953.......... 96 +.% 94 
96% 91% Rome 6%s, a2. . 93% o% O3% + %& 198 93% 
106 102% Rotterdam 6s, 1964. ceteve "103% 102% 102% — 1 11 ee 
120 112% S PAULO CITY 8s, ‘52. 135M 138 1154 ~=C«. 6 
100) 96% Do t%s, 1957........- 97% 9T%— % 3+ 97% 
108% 105 Gan Paulo State 8s, ‘36. 101% 106 106% 4+ %& 6 106% 
100% 106% Do 388, 1950........... 107% 100% 107 ‘ 106% 
104% 100 Do 78, 1956.........-- 100% 100 100% + % 13 
100% 4% Santa Fe, Argentine 7s, 
BOER. cnccncedecscscce 97 96% 97 + & 18 97% 
34% 0% Saarbruecken 6s, 1953.. M1% 1% 91%— % 20 .. 
103% 9% Saxon Pub Wks hed "$5. ts = 100% — \&% 18 100% 
98 «4 Do 6%s, 1951. si 144 —1% 37 94 
106% 103% Seine (Vept of) 7s, 1942. 10: “4 = 105% + % 34 105% 
101% 97% Serbs, Croats & Slov 8s, 
| A eee 9 ™ oo — %& 47 97% 
96% 91% Shinyetsu El P 6%s,1952 03 92% 92% .. 11 92% 
107% 104% Siemens & hen he, 
1951, [0% Pp 105% 105% — 4% 30 106% 
100% a. 7s, 1935.. 100% 100% — 24 9 a 
112 105% Do ts, 1951. 107% 107% —- 1 7 ee 
102 08 Soissons 6s, 9% 9 + % 19 98% 
97 9$2%Styria 7s, 1946 92% 92% .. 10 ah 
1% = Sweden 5i%s, 103% 104% + &% 11 104% 
104% 1 Do 4s, = 80. 103 103% : Se @& 
113% 100s Swiss 48s, 112 110% 111 % 47 «111 
105% 101% + ous, 1946. .104% 103% 103% t % 33 102% 
100% 9 TOHO EL PWR 7s, 1955 99 98% 8%Y— % 3F ae 
100% 98% Do ts, 1929........... 9% 9% 98% 99% + % 6h 29y 
84 Rs Palio G6, TBs. osccccce Ht 81% 81%-— % 15 — 
95 87% Do 5%s, 1961......... 91% oie 91%+ % 47 91% 
100% 9% Tokio Elec Lt 6s, 1928..100% %%100%4 % 4 = .. 
92% 9% Do 468, 1953.........-. $2 91% 1% % 483 91% 
Ls 93% Tolima Zs, 1947........ bs) 9% 8 + 1% 6 ~~ 
99% 94% Trondhjem ¢ pv 1957... 94% HY 94% -- 14% 1 95% 
101% 8% Tyrol Hydro El 7%s,'55.101 100 19% — % 7 .. 
101% % UJIGAWA EL PWR 17s, 
Pc pina bendtudetens ey, 4 =O Yi 9 99 
101 % United SS Copen 6s, ‘37 %% 95% 5, — | 23 ri 
105 102% United Steel Works Bur- 
~~ eS eae 104% 104 101444 4% 7 
1% 89% U nited Steel Weeks 6%s, 
1951, w W.....-- 93 89% 938 +2% #23 92% 
6% 0K De 6%s, A, ‘a1 ex war 90% 90% 90% + Yy% 9 Bi 
07% Do 6s, Cc, 1951, w w 92 90 =f 5 
15% 10% Do 6%. C, '51, ex war 90% Whe Wy % 1 
9914 9% Upper Austria is, 1945. 96% 96% O87... 1 ; 
£0% 8% Do 6%s, 10957.......-. 86 86 sé — om 4 os 
1) ~=6: 96% Uruguay 68, 1960...... 97% 96% B% — 61 96% 
110% 107% Do 8s, "Sec eg Re 110 100 100 + * 19 ee 
100% 97 WUERTTEMBRG: HYD 
ELEC 7s, 1956..... 98% 98 ° 98 9 6% 
100 94 YOKOHAMA 6s, 1961.. 97% 6% wT —- % BS 98% 
Total sales .......ceeccrsccccecceee $10, 774,000 
NEW YORK CITY ISSUES 
a reeerrererrr ees oo sow 9% + % 1 
m1 99% 4%4s, 1960 ........-606-- . a) 
* 6 Total sales....... ececoep oped 6,000 
CORPORATION ISSUES 
%6 87 ADAMS EXP 4s, 1948.. 88% 88% 88% + % B+ 
109% 104 Ajax Rub s f 8s, 1936. .104% 104 104 ro 5 .* 
108% 105 Ala Gt Sou con 5s, 1943.105 105 1055 — % 2 .* 
99 92% Allegheny Vy 4s, 942... on 92% 92% .. , 99 
102-98 Allis Chalmers 5s, ‘37. 98% % 21 te 
106% 104 Am Ag Ch ref Ths, “41. 106 = _— oe 4 1 
93 7 Am Beet Sug cv "35. 90 a 3 ve, 
= 101 Am Chain deb 6s, "1933. 101% 10144 101% + A 18 és 
92 Am Cynamid 5s, 1942.. 93%— % 5 oan 
105% 104 Am Mch & Fay 6s, 1939. 108 ioe — &% if cont 
100 7% am Nat Gas 6%s, 1942.100 97% 99 + %& 84 RJ 
102% 99% Am Smelt & Ref 5s, '47.101% 100% 1014+ % 42 101% 
109% 106% Do i, WR anacssccacs o9 1984109 +1 35 oties 
106 102% Am Sugar Ref 6s, 1937. 105% 104 104 : 18 - 
100 =98% Am T & T cot tr 4s, ‘29. 98% 98% -. 119 8% 
99% 92% Do gold 4s, 1936...... 92% 92% 92% — 4% 3 104 
103% 103% Do coll tr Ss, 1946. ..104% 103% 103% — % 43 + 
110 106 Do 3%s, 1943........- 107 106 «107 *- 106 106% 
109 103% Do 5s, 1960........... 104 103%108%— % ae ‘ad 
1 103% Am Type Fdrs fis, 1940.106 105 1066 +41 4 105 

101% 90% Am W W&E col tr 38,34 99% 99 99 — % 53 98% 

110 103. Do 6s, 1975.......-..- 104 103% 108%4— % 20 193% 

93% 83 Am Writ Paper 6s, 1947 87 86% 87T + % 12 +4 

oon 104 Anaconda Cop 6s, 1953.105% 105 105% + “ 136 1 wn 
132% 110% Do deb 7s, 1938...... 120% 119% 119% — 1% 83 119% 

140 120 Andes Cop deb 7s, 1943.128 125%1235%—1% 110 125% 

105% 96% Anglo-Chil Nit 7s, 1945. 10% ys) 103% t % 28 103% 
944% 90% Armour Co 4%s. 1939.. 91% 91%4+ % 16 1% 
4 S7% Armour, Del t%s, *43. 91% one 91%-— %& 91% 

103% 102% Associated Oil 6s, 1935. oe ne 102% .. 4 102% 
om 91% A, T & SF gen 4s, '%. 92%— % 113 92% 
94 &7% Do $ 1j 4s, 8 ~~. ban ps 88% + 1 8 88% 
H ¥ ae ranscon . 

5 wine crore Rete 87% 86% 87% + 1% 6 

9 88% pen. & Birm is, *33.. 89% 89% 89% + % bs] 

107% 102% Atl & Charl Air L5s,'44.102% 102% 102% + % 6 























Bony 160s. Net Wed.’ 
High.Low High. Low. Last. Ch’'ge.Sales. Close. 
98% 21% Atl 2 L Ist 4s, 1952. 92% 91% 92%+ % 17 
04 6 Do un 4%s, 1964...... 96 98% — % 14 
95% 89% Do L « col 48, 1952. 91% 89% 90 —1 22 
85 74 Atl & Danv Ist 4s, "48. 76 75% 76 as 5 - 
76% 6% Do 2d 4s, 1948........ 65% 65 1% 1 - 
82% 72% Atl, G & W Ind 5s,'59.. 77% 6% Ti%*%+ % 4 77% 
103% 100 Atl Ref deb 5s, 1937...101% 100% 101% + 20 «6101 
100% of BALDWIN eng Ne *40.107% re 107 — % 6 
91% Balt t "48. 92% 91% 22 és 23 «92% 
101 97% Do 4 . 1 2&8 97% 
1 % 65 100% 
105% 100 © Do y% 44 - 
110. 103% Do % 226 104 
13 sf Do % 116 108% 
91% Do Va - 92 91% 92 ‘ 29 ae 
107% 101% De Southwn div a. “30. 102% 101% 02% + % 50 .. 
91% 83% io Tol Cin div 4s, ’59. 83% 83% 83%— % 1 83% 
106 99% Barnaaall Corp 6s,- °40.101% 100% 101% +1% 215 101% 
£3% 90 Do 6s, 1940, ex war... 914% 9ny— % 3 91 
93% Be Boor & Aveae 4s, 51. 84% 83% 838% — -% 17 
104% 102% Do 3 WEB. esccscce 103% 102% 102% — —- * il ee 
9 06 Crk 4s, 1936. 9 96 % 2 96 
82% 82% Do Ist gtd 3%s, 1951.. 82% 82% 82% — 3% 1 es 
99% 996 Belding Hemingway cv 
GB, TOO. diccsepvecccce 9% 96 6% — % 2 
109% 104 Bell ; of Pa 5s, B, 48. soem 104% 1044+ % 41 
113. 107% ~=Do 3 Cc, eee 107% 107% 107% — %& 
104% 99% Beth st ref deb 5s, '42.102 101% 102 + % 5 .- 
03 =. 98 Do pur mon Beg 1936. xo 100° 1 ta 23 es 
105% 102% Do 6s, Ser A, 1948....104% 104 1044+ % 49 104% 
105% 99% Do 5%s, Ser B, 1953. joa 101% 102% + % 58 102 
9 96% Bing & Bing Ry) 1950. 98% 97% YORK — % sj 
88% 79% Boston & N Y Air Line 
Os BERD ccccscovecenss 80% 80 80 oe bs) 81% 
83% uy Botany Cons M 6s, — 7% 73% %2%.—1 12 78 
79% my & 7th Av ist co 
BOND cv cccccccsercs 72% 72% we — % Rg 
105% 99 Bowmen Bilt 7s, 1934.. — 100 . 10 
95% 90% Bklyn City ~_ © os, 1941. 90% \y 6 
_— 108% Bklyn_ Edison 5s, A, "49. 104% 103% 103% — % “15 
101 Do ae -108% 103% iv — * 1 
100% 96% Bklyn Man Transit . 
Bor A, 10GB 2.252600. 98% 98 98% —C«wsi 204 98 
72 64% = Q Co & Sub con 
CO) ee 67 67 .-—3 1 
99 93% Bklyn ua Elev he, 1950. . be se — 1% 1 
99% 93% Do 5s, 1950, stpd . — & 1 
250% Bklyn Un G cv 3%,” 36. sth 23% 257% =~ 3 20 
984% 90% Buff, R&P con Mes ‘37 91 2 a's 
103 = 8BK% Bush Ter cons is, Wy 38y 30% 6 ee 
105 99% Bush Term Bldgs seen. 101% 101% 101% 9 101% 
108% 100 By-Prod Coke 5%s, '45.100% 100% 100% 10 100% 
105 103% CAL G & E ref 5s, 1937.103% 103% 103%— % 6 oe 
103% 100 Cal Pet deb S%s, 1938..101% 101% 101% .. 20 101% 
101% 95% Cal Petrol 5s, 1939..... 18% 984% 98%— \% 2 BY 
101% 99 Camaguey Sug 7s, 1942.100% %— % 1 99% 
101% 98% Can Nat ,-F 4%s, 1930 99%" 98% 99% + % 2 99% 
102% 98 Do 4%s, 1954.......... 98% 98% I8% é 1 98 
102% 98% Do 4s, 190 Cec cccesces 98% 98% 98% .. 26 OR% 
116% 111% Can North deb 7s, °40.112% 112 112%+ % 10 111% 
123 116% Do deb 6%s, 1M6..... 118% 116% 116% — 1% 7 4 
103% om Do 4%s, 1935......... 98Y% %+ % 20 —< 
92 8./4% Canadian on deb 4s... 87% 86 87% + 1% 96 87% 
101% 96% Do 4%s, 1946.......... 97 96 h4— % 43 ~% 
105% 104 Carolina, C & O 5s, °38.104% 104 104 — %& 11 oe 
109% 107 Do Gs, A, 1952........ 109% 100 108%+ % 8 1088 
90 «=6©681)6(Cent Br Un Pac 4s, °48 81 81 $81 —1 2 es 
105% 104% Cent Dist Tel 5s, 1943..105 105 105 e 15 ee 
107% 101 Cent of Ga cons 5s, "$5. tone ine 1ot% + % 1 es 
102% 100 Doe GB, BWDecccceccccs 00% 1 % 17 100% 
83% Cent New Eng 4 84% % 5 es 
119% — Cent of N J gen ‘. 109% 10% 100% — — 1% 1 
99 Do 4s, 1987... —3 3 
96% a4 Cent Pac Ist ref DY 20% — \ 11 oe 
Do 3s, 1929. . 99 os 3 oe 
105 100% Do 5s, 1960 — \% 16 101% 
94% %1% Do Through S L 4 92% 92% . 2 ie 
125 120 Cent Steel s f 8s, 1841. 124% a 1244 oe 1 6 
96% 89% Certain-Teed 5%s, 1948. 92 92 ‘ 20 92 
105 100 Cespedes Sug 7%s, °39..100% 100% 100% — . 1 7 
100% 96% pomp ey Corp is,’'47 98 97% 97T%&— % 181 N7% 
103 99% Ches & O a 2 9% Wk— % 4 *- 
107% 102% - consol 5s, =_° — 103% 108% — % 25 103% 
105 98 Do gen 4%s, 1992. . — 1% 7 98% 
101% 97 Do 4%s, 1930.......... 1% 98% 98Y%—- %& 48 BB% 
o 8 Do Ps | Sandy 4s, 194493 93 93 — 1% 1 ie 
98% 91% Chi, B & Q gen 4s, 58. 93 91% MN%—1 8 91% 
110% 104% Do ref 5s, 1971....... 105% 105 105% 1% 11 ig 
103% 97 Do ak 1977. 7 % 44 98 
93 834%Chi & ‘= Ill 5s, % o% 15. 84 
= 104% Chi Erie ist 5s, °82..106% 106% 106% cash 1 an 
66 Chi, “Gt West dr, ‘1959. . 69% 68% 9%+ 1 31 69% 
107% 102 Chi, Ind & L gen 5s, 66. 102% 102% 102% t iy 1 ee 
98% %2% Chi, M, St eer 4 5s,°T 94 92% 93 % 430 93% 
79% 61% Do adj 5s, 2000...... 74% 73 73% — % 1191 73% 
93% Chi, M&St rae, as, A,'89 86 8% 86 + % 44 ee 
104% Do gen 4%s, C, 1989..96 95 96 — % 246 94% 
7 Hie Do 4%s, E, 1989...... 95% 914% 84%+1% 41 ne 
8 = S & No W’'n gen beecbend 90% 89 90%+1% 18 - 
96% Do stamped ........ -® 4 4 — 2 <i 
7 FA Do 4%s, 2087......... i ie 11 96% 
117 107% Do gen 5s, 1987...... 101% 101% 107% — i ie 
103% 101% Do ake fd ‘deb 5s, '33.102% 102 02+ &% 7 os 
105% 103 Do Bes aatecssnse 103% 103 1083 — % 23 108% 
114% 107% Do iis. 1936... 222206 109% 199% 109% =x. 1 109% 
&8 80% = Rys, 1st 5s,’27,ex int 85% s0y% — 2 16 81% 
94% 89 Chi, R1&Pac gen 45.889 90 90 +1 - 3 
96% 93% Do refunding 4s, 1934. 94% 9% 93% — % 144 98% 
97% 91% Do an. eecccocsce 2% S2%4— % 118 2 
103%, 102% Chi, ap mais 5s.°32.101% 10% wI%— & 1 oe 
103%. 100% Chi, se P Mé&O con 6s,'30.101 100% 100% — % 11 ee 
100% 97% Do Se. 1980. ..c..2cc0s 97% NT% la 1 5 97% 
103% 98% Chi, T H&S’e’n Ist 5s,'60 99 = oe 1 es 
103% 98% Chi Un Sta 4%s, A, "63. 99% oe 76 98% 
107 104% Do 5s, B, 1963........ 105% 1% 108% oe 2 oe 
105 102 Do 5s, SE casas ccd 103% 162% 1084+ % 24 
119% 114 Do 6s, CG, 2088....... 115% 115% 115% 4 1% 2 
93% 84% Chi & W Ind cons 4s,°52 5 .-3 84% 86%+4 y% 3 jad 
105% 102% Do 5%s, 1962......... 05 104 105 4+ % 43 «104% 
97% 93% Chile Cop deb 5s, 1947. 34% 94% 94%— YY 61 944 
93% 90 Cin, Leb&Nor gtd 4s, 4290 90 90 — gy 3 
97% 91% Clev, Cin, Chi & St L 
gen 4s, 1903 ........ 924% 91% 92%— 4% 25 
100% 98 Do deb 4%s, 1931.... 98% 98 998%—14% 13 so 
103 100% Do ref Gs, A, 1929. . "100% aoe 100% 4+ % 9 1€0 
108% 103% Do ref 6s, C, 1941....104% 1 ee Se ee ae 
105% 101% Do ref is, D. 1983. ..101% Ii 101% — 2 «il a 
10% 8% Do 4%s. E. 1977...... 98 — 1% 18 98 
34% 87% Do St L Div 4s, 1990. 8i4— ¥% 5 oe 
104% 100% Clev, L&W cons ae. 3 100% 100% 100% — -~ 2% 1 
110% 105 Clev Un Term ‘fs, 
A, UDTZ .ccccccosces oT 107% 107% 107% =... $ 107% 
yom 100% Do 5s, Ser B, 1973....104% 103 103%4— % 13 + 
024% 99% Col Fuel & Iron 5s, "43.102 1014 101%™—  X& 6 a 
at 94% Col Ind col tr 5s, 1934. 95% 4% 14%- 1 39 9415 
100% 98% Col & So ist 4s, 1929.. 99% 99% %+4 yYy bs] 991% 
101% 98% Col G & El - 5s, '52.. 99% 99% 39% 4 % 66 9% 
99 92 Col Ry, L & P 4%s, “57 93 2 9%— % 49 93 
101% 98 Commerce Credit 6s, "34. 98% 98 — & 2 as 
97 92% Do 5%s, 1935 n — 1% 9 - 
106% 105 Quad Rec 6s,’41. .1 eo 3 10 
108% 103% Comp Azu Bar 7 4% 5 ‘ 
%% 84% Comp Azu Ant 7%8,'39. 87% 84% 85 _ 9 12 &7 
107 104% Con GasNY deb sis. 4 106 1054%10%4 y% 111 - Ye 
83% 76 Cons Coal Md ref 5s,'50 80 -79 7) — 1 21 
103% 100% Cons Gas, Chi, 1936....101. 101 101 3 1 
105% 102% Cons Power 3s, 1952... 102% 102% 102% 4°" y 8 102% 
102% 98% Container Cosp 6s, 1946. — — = + % 32 102% 
98% 94 Do 58, 1943.......... 94%—- &%& 19 93% 
100% 98% Crown Ck & S 6s, 1942. 100 20% mH 4+ Y 2 99% 
103% 101 Crown Wil P 6s, "1951. .101% 101 “oy t \% 4 ae 
93 «665% Cuba Cane Sug cv 78,30 79% 65% + tye —5 71 77 
7 70% Do cv 1830. ...... om 70% —% MI 79% 
100% 6% Cuba K R ist Se, 1952.. 97% 96% 97% + % 9 we 
110% 107% Do ref 7%s, 1936, ,...107% 107% 10k + 1 105% 





Range,1928. 
High.Low. 
101% 99 Do. Gi, 19GB. .ccocceses on oo 909 —j 
98% 94% Cuba No R R 5i%s, 1942 95% 94% 95 & 
108 105% Cuban-A Sug col 8s, 41.105% 105% 105% — — \% 
101% 98 Cub-Dom sug Ties, 44 100% 2 Ww — 4 








104% 101 Cumbid T é@ T : 1937. 102% 102% 102 és 
101% Cuyame! Fruit és, 1940, 99% 9% —_ % 
96% 90% DEL & HUD ref 4s, 43 92 1% 91% a 
106% 103% Do 5i4s, 1937......--. 104% 103% 104 % 
Ge gel Sg pp ReaS ere 103% 103 103% + % 
oem 96% Del R R R&B 4s, '36. 96% 6% 026% ° 
10. 99% Denv Gas & El is, *1951.100% 100% 100% — % 
103 9 Do 5s, 1951, stpd.. 9% 1 = J 
94 88Y, Den & Rio G con 4s "36 89 88% 89% + % 
98% 6% Do cons 4%s, 36.... De 16% HH— % 
o 88% Do West 5s, 0) =-38% 88% — 1% 
50% Dery. (D G) Corp is, 4270) 68 + % 
103% 101% Det Edis col tr 5s, 1933.103 103 108 4 % 
105% 102 Do ref 3s, Ser A, '40.108 108 104 4+ % 
108% 106% Do ref 6s, Ser B, '40. —s 106% 1074 + &% 
106% 1024 Do ref 5s, 1949........ 103 103 108 a 
107 102 Do ref 5s, 1955.......- 102 102% 102% + % 
107% 103 Do 58, 1962........00. 104% 104% 104% + 14 
80 70 Det & Mack g 4s, 1995.. TH% 754% THe Y 


103 97% Det Riv Tun 4%s, 1961 VT% YI% YT% — 2% 








97% 95 Det Un Ry cons 4%s,'32 16% - 
99 86% Dodge Bros cv deb 6s,'40 97% 94 06% = 2% 
88 80% Dold, Jacob 6s, '42..... 83% 83% 
97% 94 Donner Steel ref 7s, "42. 96% 96 98 ‘ 
106% 103% Duke Price Pr 6s, A,'66.105 104% 104%—«s. 
103% 108% Dul, Mis & Nor 5s, °41.103% 103% 108% — % 
104 98% Duquesne Lt col 4%s, 67 99% 98% 989 + \&% 
105% s East’n Cub Sug 7%s,°37.101 95 97 —4 
99 % Edi El Ill Bkiyn 4s, "39. 96% 95 oo +1 
106% 90% Elgin. Jol & East 5s. ‘41 99% 99% 99%— 5% 
98% 92% Elkhorn Coal 6%s, '31.. 94 92% 92%— \& 
91 78% errr 78% 78% ue” Ps 
108% 106 Ei Paso&éS W ref 5s,’65.106 106 we 
91 83% Erie cons 4s, ‘#6....... 84% 83% es % 
86% 77% Do gen 4s, 'O6........ % 7 2 
99% 93% Do ref 5s, 'G7......... 94% 93 03% — "& 
89% 80% Do cv 4s, Ser A, | 81% 80% 81%+ % 
89% 81 Do cv 4s, Ser B, . B1 - 
104 100% Do Penn col tr 4s, ‘51.102 100% 101 4+ 4% 
101% 95% ~ It & Trac 5s. '42 9% WH DK— 
104% 99 Do 6s, B, ‘54... .100 100 100 + Y% 
105% 100 Te Gh, “4.202. 104 103% 103% — 1% 
101% oo% Federated -. > 7s, 3) 3. p+ 97 1% 
% ¥ a oast Ry 4 26% — 2% 
— yi tes — 5s, 1974 — 85) os 
nda, J3&G 4%s, 1952 46% 48% . 
1045 i0% Fe Smith Lt & Tr 5e,'36.104% 102 104% + 2% 
110% 105 Francisco Sugar 7%s,'42.108 105 105 — 4% 
1074105 GAS & E OF — 
CO cons 5s, 1949. 4 15 — %& 
117 106 Gen Asphalt 6s, 1939... OTe t 107% — %&% 
104% 101% Gen Motors A C 6s, ‘37. —_ lor 102 + % 
102% 100% Gen Pet 5s, 1940 ....... 100% 100% — ot 
— 88 Ga & Ala ist cons 5s, as 88% 88 88% — 
74% Ga Midld Ry Ist 3s,'46. 74% 74% 74% — 2% 
108% 105% Goodrich (B F) Co Ist 
ik GOUT < x0ssecdan 107% 107% 107% — % 
95% 89% Goodyear T & R :? "ST. 91 90 m%e— % 
103 100% Gotham 8 H 6s, 1936 . 101% 100% 100%—_ijw yj. 
82% 73 Gould Coupler 6s, 1940.. 74% 7% 73 — 
117 112 Gr T Ry of Can is, *40.112% 112 112% — % 
109% 105 Do 6s, 1936 .......... 106% 106 106 
113 iss 111% *. a Ry gen 73,A,'36. 113% 112% ne — &% 
102% 95% ref 44s, A, 1961 95% 9 ae 
101% 97 = gen hy D, 1976. m 97 — & 
113% 105% Do gen 5%s, B, 1952..108% 106%.107% 4+ % 
109 103 Do gen 5s, C, 1978. 105% 104 104 ee 
101% 96% Do gen 4%s, E, 1977 


29% 22%Green Bay deb ctfs, B.. 
101 96% Gulf States Steel 5%s,'42 97% 97% 97% 


93% 89 HAR RY-PT CHES Ist 

4g; WORE oc ccdcccesss o 0M WM — & 
78% 71 Havana Elec 54s, 1951.. 74 74 74 —‘1 
91% &1 Do cons 5s, 1952...... 8i §7 8 +3 
99%, 90 Hoe (R) & Co 6\%s,'34.. 93 91 + 2% 
1025 98 Hous B&éT R ist 5s,'37.101 101 101 4+ & 
95 86 Hudson Coal 58, 1962... 87 86 8%— % 
103% 98 Hud & M ref 5s, 1957.. 99 98 98% + %& 
95% 87% Do adj inc 5s, i95t 88% 87% 8B — & 
i 100% Hud Co Gas ist 5s,’4 + 100% 100% 100% — 6% 
101% 9& Humble O & R bs, ‘ST. 00% 99% we — % 
103% 100% Do deb 5%s, 1932. “ioe 101% 101% — & 


106 103% ILLINOIS peli. | a 
ist ref Ss, A, 1956. ..104% 103% 103% + st 
93% Illinois Cent ist - ‘ot 93% 93 





99% oo — 
102% 98% Do 4%s, 1066 ......... 99%, 994% — a 
96% 88% Do coll trust oa. 1952 92% 91 92 +3 
98% 90 Do ref 4s, 1955 92. 90 91% — 1% 
110% 105 Do ref 5s, 1955. 103 108 — 4% 
114% 109% Do 6%s, 1936 110% 111 os 
91 80 Do L div & tr 3%s,'53 80 80 80 — 1% 
108 102%1C &C, StL &NOret Z 
Se, A, 1963 ...6..0.. 103 300% 1 — y 
101 96 Do 4%s, 1063.......... 96 
101% 96 Illinois Steel deb 4%s,'40 97% iin Bret i 
104 102 Ingersoll-Rand 5s, 1935. ’ 1% 
101% 90 Ind Limestone 6s, 141. rr} rr — & 
101 98% Ind Nat Gas is, 1936.. 8% 98% 98% — 1% 
106% 102% Ind Steel ist 5s, 1952..103% 103 103% +4 1% 
92% 91% Inland Steel 4%s, 1978.. 91% 91% 91% — % 
100% 95% Inter Cement 5s, 148 .. 96% 95% 95% — %& 
86 74% Int R Tr Ist & ref 5s, 66 b+.) 78% 18%— % 
£6% 74% Do is, 1966, stpd .. 78 78% — 1% 
70 Do Ga, 1968. ..cccccccs : Tw 7 ws y 
103% 96% Do cv is, - i +, + % 
101% 95 Int Gt Nor 05% 35% t % 
108% 104 pe ist’ 6s, 100% 104% 105% + %& 
99% 85 Do adj 6s, 2 





A, 1952. 
106% 102% Int M M col tr 3 tts ‘i 10: ig 108 188 103 


102% 98% Int Paper ref 5s, 
100% 96% Inter Match 5s, 1047. T OTM ore 1% 4" % 
105% 101% Intl Paper 6s, 1955. “7103 102) % 108 +441 
93 81% Intl Rys of C A 5s, 72. 87% 85% BB 
100091 Do 6s, Eg ceouesaniee 97% 96% 97% + % 
99% 94% Do Gs, 1941........... 95% 95%  ., 
98% 92% Intl Teil e Tei 4%s, 1952 33% 92% 93 — y% 
52 38 Iowa Central 5s, 1938.. 42% 42 42%— 1% 
49 37% Do 5s, 1938, ctfsof dep 41% 41% 41% — 1% 
97% 92% KAN CITY, FT S&M 

— Ere 93% 93% 984 -— % 
105% 100 Kan City Pwr & Lt ist 

js, Ser A, 1952... .103% 100 103% — \% 
79% 73 Kan City So ist + 1% 


% 3 3s,"50 im 74% 74% 
103% 98 Do ref & imp 5s. "50... 99 98% 9M + & 
0 10% 88% B ot + 1% 


95% 88% Kan C Term ist 4s, 
106% 105 Kan Gas-& El fis, A.°52.106% 105% 1 
122% 105% Kayser (J) 5%s, 1947... .116 . 115% + ‘3 
101 91% Keith Gs, 1946 ......... 92 92 = 
109% 106% Kelly Spgfd T s f 8s,’31.108% 108 108% 
96% 90% Ky & I Term ist 4%s, 

stamped. 1961 ........ 91 91 91 


105% 103 Kings ed Elec Lt & Pw 


ey SNS TRE "104 103 1038. —1 
13. 125 Do pur “im oney fis, 1997.125% 125% 120% + % 
oo% 82% Kings Co El 4s,'49,stpd 84 82% 82% — 1% 
108% 105 Kinney (G R) 7%s, 1936. 105% 105% 1054 


103% 103 108% —'"% 
34.1014 101 101 1 


105% 102% Kresge Founda 6s, °36. 


104% 9 LACLEDE GAS ‘Ss, 
53. 


81% 81 Lake Sh & M So 3\%s 834 pa 
100 99% Do deb 4s. 1928 99% 99% 99% .. 
100 «(97 Do 4s, 1931 .«.. 97% 97  OT% .. 
102% 101% Leh V C Ist gtd 'B — 101% 101% ~—i«w« 
i 94% Do 5s, 1964 97% % 97% + 1% 





01% 998% Do 5s, 1944 
ore, 105% Leh Val H R R 5s, 


"4. 103% 19% 105% 


1 
16 
17 
59 
2 


455 


_ 


roSno DS comce wos 


= 
~ 
wn 


aR SAS ude aBss ~o8S 


= 


— 


we Boma com 


_ 
= 
cn 


ewe ee 


Vrwwree —§ SpeaineK~p = 


= 


eyeyoya 
RO nom Dts Stage 


‘ Net Wed.'s 
High,..Low. Last. Ch’ge.Sales.Close. 


RAY 
103% 


102% 
101% 


103% 


97% 


ps 
97% 
88 


99% 
101% 


99% 


1¢ 1% 


114% 
91% 


83% 
103% 


103% 


103 
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Bond Transactions—New York Stock Exchange-—Continued 











Range ,1928. Net fed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
913% 87% Leh V (Pa) con 4s, 2003 88% 87% 88%— 14 

102% 974% Po.con #%s, 2005...... 98% 97% BI% — 1% 3 ae 
111% 104% Leh V RR con 5s, 2003.105 105 105 a 1 104% 
106% 100% Leh Val Term 5s, 1941..102 1004 102 + 1% 17 ° 
115% 195 Lex & East Rv 5s, 1965 fe 105 105 -- 1% 4 

126% 120 L iegett & Myers 7s,’ 44..124% 120% 121 + % 2 

105% 99% Do Ss,* 1951........... 100% 99% WhR— % 20 

133 113 «=Liquid Carbonic 6s, ‘41.121 121 121 ‘a 2 e2 
113% 105% Loew's Gs, 1941......... 108% 107% 108% — 4 S58 109 
102% 99 Do 6s, i94t, ex war..100% 100 100%— ™% 37 100% 
m% 2 Long Isid gen gold 48,"38 92% 92 92%+ % 1 ee 
83% 90 Do unified 4s, 1949.... 91% 91% 91%... 10 

100% 98 Do deb 5s, 1937. — YS by oe 
9% 90 Do ref 4s, ‘1949. . o1 9% 91 - 2 91 
w2 %% Do North Sh ist 5s,'32 99% 99% 9% — 1 1 fies 
97% 91% Lorillard (P) Co S%s,"37 924% 91% 91% — 14% 30 90 
118% 112 Lorillard Co (P) 7s, ‘44. 7 112 113 + %& 4 

98 Do Se, 1068... ....-0.-- 0% 88% 89 — 1% 15 

98% 95 Louisville Ry 5s, % 60% + % 3 aa 
106% 100% Louisv G & E 5s, 103) + 1 3 102 
4% 874% Lav & Jeti Bee _ "45... 1 87% + %** 7 7% 
106) =«6©102)—CLow & Nash 5s, 1937....102 102 102 -—- 1% + 

ow al Do unified 4s, 140.... 4 4%— & 35 

Prot} 100 Do 5s, 131............ 100% 100% 100% 4+ & 1 

1g 102% «Do 7s, 1980..... 104 108% 1084 4+ & 21 

104% 97% Do 4%s, C, 2008....... 97% «(97 97% + 1% os) 

72 68% Do St Louis 3s, 1980... 70 70 70 3 

105 = 100 Do So & N Ala 58, "36.100 100 100 — 5 2 

94% 88% Do So Mon jt 4s, ‘52.. 88% 88% SSH — 1% 1 


+ 
¥ 


102% 98% McCRORY STR 5%s, ‘41.100 98% 9% 
109% 101% Manati Sug Ist 7%s, °42.104% 102% 104 +2 
77™ 67% Manhattan Ry N Y cons 

Am, WEBB. cc ccccccccecs 68% 67% 67% 
102 «100% Marion St Shovel 6s, °47.100% 100% 100% 





= 
101% 9% Manitoba SW Col 5s, ‘34.100 100 100 + %& 
100% 97% Market St Ry 7s, A, "40. 98% 97% YTK— % 
105 100% Met Edis Ist ref 5s, 53.101 101 10l + % 
100 «98% Mich Cent deb 4s, 1929.. 98% 98% 98%— % 
166% 104% Mid-Cont Pet 6%s, 1940. 105%4 104% 105 — \ 
102 oy Stu Ne yy 5 be 99% 99 9 — % 
100 984 Mil El Ry & L ref & ° 
™ 4 93 Beccescsaseee 98% 08% 98% 


103% 99% Do Ist & ref 5s, 1961..100% 99% 100 + % 
105% 102% Do gen & ref 5s, 1951..102% 102% 102% — % 
100% 98% Mil, L =_S W ex & imp 

os, 


TE ink dc diy dees 99% 99% 

61 42 Minn & St L Ist con 5 

TS aS eas ues af HO% 30% — 2% 
23% %wW Do ref 4s, 1949. 7 16% 17 — & 
21 411% Do 5s, A, 1962......... Vv 15% 19%+4+ \ 
92% 87 Minn, St P & S Ste 

Ist cons 4s, 1938. 87% 87™™% .. 
10% 16 Do cons 5s, oe 86 —1 
101 98 Do gtd 5s, 1938........ 99 98% 9 + \% 
108 «100 Do 6%s, 1951..... sede 100 100% — %& 

92% Do 5%s, 1949.........- 4 93% 93%— % 

92% 85 Mo, K & T Ist 4s, 1990.. 36 5 S% — 1% 
105% 99 Do 5s, A, 1962......... ¢ DG 101% + 1% 
q 92% ##Do 4%s, 1978 : - 93 93 SB & 


13% 103% 103% 


= 
—) 
& 
23: 
2 
# 
2 
¥ 
| 


Bh 
102% «98 Do 5s, F, 
83% 76% #$\Do gen 4s, I 
108% 108 Mobile & Birm 
938% Mob & Ohio 4s. - V4 
106% 1024 Mont Power ref 5, “as. 103% 102% 102% 
99% 99 


= 

= 

% 
B= 
+1, 1 
oF 











10% 90 Do 5a, A, 1802... 991, — % 
102% 99% Mont *T:a Istéref 5s, ‘41 99% 99° 20 — & 
™% S854 Mor & Go ist s f 4%s,'39 86% 864% 86%+ % 
a6%-S> Mor & Essex 3%s, 2000. B1% 80 so — & 
Se% 98 Mortgage Bond 5s, ‘32. 98% 98% 98%+ % 
wv 90% Murray Body t%s, 1934. 97 96% MK+ % 
65 MS NASSAU EL cons gtd 
4B, FBGA on ccccccces: 50% 58 59 
95% Nat Dairy 5%s, 1948. 97% 9% 9T + % 
18% 12 Nat Ry Mex 4%s,'57, asst 14% 134% 14% 4+ % 
20% > Do 4%s, 1926, a. .20 @ 20 ew 
15% Do Ist 4s, 195 asst. 10% 10% 10% — 4 
10. ate Nat Radiator ae, "47. 85% 81% 85% + 2% 
95 88 New Eng R R 4s, ‘45. 88 88 88 —5 
111% 105% New EngT&T Ist 5s,°52.106% 105% 105% — % 
106 98% Do 4%s, 1961 ........100% 100 100%+4+ % 
101% %5% N © Pub Ser 5s, A, ‘52. 96% 95% YK + % 
101% 96 Do 5s, B, 1% nae + &% 
95% 884N O Term ist » 1% 
105% 102 N O, T & M 5Sks, + 1% 
99% Do 4%s, 1956 —1 
100% 106 N Y Central deb tis, “SF +1 
97% 90 Do 43, A, 1998....... + % 
4% 98% Do ref 4%s, 2015.... +t M 
7 Do 3%s, ee + k 
110% 104% Do ref 5s, 2013....... — % 
4 Do deb 4s, 1934. + % 
86 78 Deo Mich C 3% + 2 
1% 97% NY, C&St L deb 4s, °° 3 ™% M+ % 
103% 101 Do Ist ts, 1981..... 102 1001%102 4+ & 
167% 105 Do ref 5%s, A, 1974. .105% 105% 1053, + % 
107% 104% Do 5%s, B, 1975..... . 105% 105% 105% 
90 84 N Y Dock Ist 4s, ‘51... 86 85% 8 + %& 
¥3% 88% Do Ss, 1938 ........ 93% 88% 89 = 
119 113% N Y Ed ref %s, 1941.115 1144 114%+ % 
1 1084 Do 5s, B, 1944.......104 103% 103%+ \% 
111% 106 ae GEL H & P 5s, °48. 106% 106% 106%+ % 
101% 100 N Y&@N J Ist Ss, “32.1014 101 10I1%+ & 


63% rom N.Y, NH & H 3s, ‘47. 76% 76% 
80 «670% 





Do 3%s, 1% ad seene -. T2% 70% 
88% 78% Do 4s, 5 ate 79% 
88% 73% Do 4s, 804% 80 
80) «67% «Do 3%s, 1956.... . 0% 70% 
118% 112 =. Do 6s, 1948....... ...118% 112% 
ba] Do 4%s, 1067.......... 89 SS 
105% 104% Do col tr ts, 140... . .. 104% 104% 
&3 3 Do 4s, 1957. 74 74 
83% 72 N Y, NH & H Con Ry 
is, 1954 Te 72 72 
3 72 Do 4s, 1955, i os ae 3 72 
83% 72 Do 48, 1056............ 72 
81% 72% N Y O @ W ref 4s, 1992 4 74 : 
70 Do m 4e, 1055....... 3 2 
4 24% N Y Rys adj ie hs, ‘42. % 3 : 1 
32 13% Do inc 6s, «ees 28% 22% 22% — 1% 
94% 75% Do 6s, A, ions eecccacsss 80% 89% RQ — 
109 104 N Y & Rich Gas 6s, '1.104% 104% 104% — 24% 


60 48 N Y S_ Rys tIst cons 


4%4s, ose. 49 os 
72% 61% Do ist cons 6%s, 1962. 6 61% 61% — 4% 
100% 105 N Y Steam Ist 6s, 1947.106% see 105% — 1 
108% 98% N Y Tel gen 4%s, 1999.1004% 194 1004. 
111% 100% =Do deb Gs, 1949....... 110% 110 10 — XY 


Lod 
ao 
3 


13 68% 

7 100 

2 - 
10 98 

1 102 

1 ee 

9 105% 
35 99% 

ry OR, 
18 100 
” 


> 
12 16% 

1 we 

+ ™ 

4 96% 
15 98% 
40 «100% 

2 es 
17 Stile 
31 100% 

6 ss 
45 108% 
13 100 

176 N8% 
Fes ims 

1 ‘ 

6 
21 103 
12 at 
16 90% 
12 St 
21 . 

1 

2 
27 59 

126 «96% 

8 xe 

2 ‘ 

1 as 
30 85 
36 «105% 
4 100% 
15 97 
10 97 
12 . 

22 104% 

3 

1 107 
16 90% 

99 
29 81% 
62 106 

& 97% 

1 
9 


19 101% 
36 «105% 


3 105% 
3 ae 
4) 9 
33° 0«1144 
11 §=108% 
7 : 

6 

2 

5 

7 79 
14 79% 
3 -_ 
12 «114% 
72 RS 
233 (Ny 

2 

t “2 

4 73 

2 
25 22%, 

i 

13 48 
10 60 
5 ° 
24 100 
42. 110% 


Range, 1928. 


High. Low. 
109 106 
108% 100 
92 


106% 104 
104% 101 


gan 93 


79 Nor Am Cement 6%s,'i0 
193% 99 North Am Ed 5s, 
Northern Ohio. 1st 5 
107% 102% Northern 


103% 95 


ate 
97% 89 No Pacific ‘5, 


72% t4% 
105 99% 
116% 111 
109% 103% 


L M047 ~ 
104 100% N Sts Pwr ‘Ist ~ ‘eee 
A O41 - 


100 97% 


118 115 OHIO PUB SER 7s, ‘47 
108 104% Ohio River Ed 6s, : 
9% S87 Old Ben Coal Ist 6s, ‘44. 92 
106% 101% Ont Pwr Niag F 5 
104% 100% Ont Transm Ist 5 
96 92 Oregon R Ré& 


111 106 
100 = 98% 
94% 87 


101 97% 
104% 100% 


1014 99% 
95% 91% 








105. 102% 
108 102% 
105 102% 
105% 108 


984% 92% 
103% 100% 


101 98% 
102% 86% 
81% WO 
102 94% 
102 95% 

107 = 100 
104% 97% 


105% 101% 
114% 104% 
105% 103 

113% 109% 
95% 91% 
91% 87% 
99% 974 
108% 103% 





105% 102 
108 104 
101% 97% 
os 9244 
104% 98 
97 92% 


101 097 Reming ston “Armsés, A,’ 
» Rem'gton mee 


21 
105% 99% 
105108 
N5%, Wg 
no% § 314 
108% 104 

114 107% 
99% 94) 


98% 95% ss N 


109% 104% § 
9% 81% 





ye sagen 


N Y Trap Rock 6s, 
83% N Y, W & B Ist i at 46. 
105% 100% Niag Falls Pr 1st 





Niag, L & O Pwr 5 
97 90%) 
98% 90% Norf & West 





6 Northwest rer Po 


4 104% 104% 
Ss, 
Oregon Sh L gtd 5s, 


PAC GAS & EL 5s, 
R R of Mo "Ist ext 
92 





Pan Am P & T ‘6s, 
Pan Am P & T equip 7s, 





Penn Dixie Cem tis, 


96 
"Se R cons s4* 1960.101 





4 Peoria & ‘East ist 4s,"4 


Phila Balt, & Ww 3s, 





rhila Rag Cel ‘Ts 3 98 


+ Pillsbury Fir M_ aa 


Postal Tel & Cable 3s, 












St 4 


San A & Ar Pass ~ "43. 
109% 106% S 5 
100% 100% § 


Scioto Val & N E 


% 8% 
101 101 
104 
102 


92% 


~- 
= 
= 
~ 
= 
te 
do 


100% 100% 
105% 105% 
97% Y9T% 


115% 115% 


92 «692 
103 103 
100% 100% 

92 92 


106 106 
98% 98% 
87% 88 
99 99% 


101% 102% + 
+ 


100% 100% 


91% 91% 
1025% 102% 
102% 102% 


10214 102% + 
5 104% 104% 


ba 95 


100% 101% + 
99 99%+ Y 
pele 


98% 
70 70 = 
94% 95 


100 101 + 
97% 9% 
101% 102% + 
4 105% 106 4 
103 108% 4 
110) «110 
91% 91% —: 
89 


97% 97% — 
103% 108% — 
83%. 835% + 
37% 37% — 
i 102% 102% + 

89% — 


= 
= 
© 
bj 
& 

+ 











l++| 


98, 98% 


- = % 
85% 86% + 


99 99 
101% 101% 


88% 88% + 


100100 


04% 9% — 
97% 97% — 


93 93 
93% 93% 
92% 92% 
104% 104% - 
89% Shy 


4 100% 10014 
102 «108 


£102 102% — 


92% 2% 





Net Wed.'s 
Last. Ch’ge.Sales.Close. 
4 106% 106%. — 
1946. Worse = lot 


+) ++] 


3% 93% 
D> 7 — 


+| 


Do ev Ds, 1934 
So Pac Ore 4s, , 
So Pac S F Term Ist 4s, 


FEE 





pit 


gen ts, 1956... 


St L Div 4s, 191 
y Bell Tel 5s, A, ° 
Spokane Int 5s, 1955 
4 Spg Val Water 5s, 

* Stand Mill Ist 5s, 
Sm, BOG. cacces 
Std Oil of N J° 
» Std Oil of N Y¥ 4%s, I! ¢ 
» Stevens Hotel tis, A, '45.100 
4 Sug Kst of Ori js, ‘42.. 
Syracuse Ltg 5s, 1951...107 


t ii 


Fx 


FFFE 


pe 4 . 

4 Texark & FS 5% 
Tex & Pac 5s, 

Do Ist Fs, 2000, ...108 

Do Lo B L is 

Mo Pac T 

ThirdAvRy * st re ef 13,"60 6S% 


Ist 
443, 
4s, 
Biscuit be 
Unit Drugs 5s, 1955.... 96 
Un Rysof St L 4s,1% 4. 84 
Rubber 5s, 1947... 88 
7%s, 1930. -.-- 101% 
| Stl Corp sti 1s, "63. 10654 
Pipe & R bs, 1936 90% 
at & T 5s, 
Pw & Lt 
4 Utica G & El “7 "1957. 105% 





_ 


= 
ttt] it 
FRESE 


r 4 
a liste Tee 


RR 
bal 


= 
te 
© 
n 
+ili+ii1¢ 
a 
tute Ste 


uk 


2 
4 
1 





Ks, 

Tol & Chi div - “41 89 

Walworth fis, A, 1945.. 82 
Do G%s, 1935.... 87% 


Px 
= 
=% 
= 
- 
+ |+ 


Warner 
. Warner Sug 7s, A, ‘39.. 9114 
4 West Pa P Ist 5s, A,’46.102 

Do Ist 5s, E, 1963... .105% 
Ist 5s, G, 1956. ..- 101% 
st Sh 1 36 
Do 4s, 2361, registe 
West Va C & C ts, 

Elec deb 5s, i944. 102% 
AA Western Md ist 4s,’ &2 








Western Pac 
West Un 5s, 
Do 4%4s, 1 
6s, . ° 
Do 5s, 1951.... . WWI% 
4 Westinghouse Ss, 1946. .104% 
Wheeling Stl 5%s, A, 48. 100% 
» White Eagle Oil 5% 
+ White S M fis, ‘36 ex w 99% 
. W'kwire S Stl Ist 7s » 
Do con 7s, 1955... 
Wilkes-B & E Ist 5s,'4 
Willys Over Ist 6%s,'33. 
Wilson & Co Ist fis, '41.102% 
Winchester R A 7%s,'41.107% 
fis Cent Ist gen 4s,'49 85 
$3 & D term 48,'36 88% 





rs] 


1% + 
+ 107% 17% + 
+ 


et th 


ea KN 








High.Low. 
4 "Sharon Stl Hoop 5%s,"48 97% 
\% Shell Pipe Line 5s, 19 I2. 9 
Shell Union Oi) 5s, 1947. HON 
Shubert Theatre tis, ' 
Sierra & S F Pow : 
Silesia Elec 6%s, 1146... 
7% Silesian-Amer 7s, 141... 99% 
4 Simms Pet ts, 1929...... 101% 
Sinclair C Oil is, A, °37.102 
Do ts, D, 1950. 
Do Ist 6%s, B, 1938 
5s, 1938 ... 


2. Sw 
. oO 
4, 








yr Pipe Line 5 


y Oil 5%s, 1939.... 93 
Smith (A O) 6%s, If 
= South’n Bell T&T 5s,’ 41.103 
%SC & Ga ext 5%s, 1929. 9% 
108% South'n Col P tis, A, °47.108 

: i. ~y Pac col is, 1949.. 85% 
Do 4%s, 1968... i 





101% 













1994... 
1956 





A, 


__, OP Tee 


TENN COP & CH 6s,'41.107 
Tenn Elec Pr 6s, A, ‘47.1064 
bere Ra of St L 4%s, 








“2S, 
1977......101% 1 






1931. .. 100% 
48, t4. 100% 


a . Ry adj ine 5s, 


sien eee 


Do “tet hs, 1937....... 97% 
Tol Trac, L & P is 8,°30.100 
Trumbull Stl 6s, 1940. .102% 


UN EL L & P 5s, °54.101% 


Do Ist Ss, 1932... 101% 
js, 1933.. 


100% 
2.109% 





Oil, Cal, ¢ 


js, C, 1935.. 99 


Pac Ist 4s, 1947. 94% 


Ist 4s, 1947, reg... 92% 
Ist & ref 4s, 2008. 90% 
5s, 2008. 109% 

; 97% 

87% 





s, 1942. + WON, 


$6% 


, 1944. 102 





VERTIENTES SUG Ist 


1942 . 99 


Iron, Coal & Coke 


ds, 1949 5% 85 
& P 5s, 1934...100% 


Ist 5s, A, 1962...104% 
4 Va & Southw is, 2003. .102 
Ist cons 5s, 1958.. 95% 


gw aig ge RR ist 5s,°39.103% 
28 ie, 10GR..... 10014 
m Be os. 


SOY 
. 98% 
- 103% 





Sug ist 7s, “$1, 106% 





4s, gtd, 











1977 2s 7% 
ns, 37.101 
A, °46 98% 
: 102% 
98% 
.110 







18 





48,°37 96% 


YOUNGST’N S&T 5s,'78. 100% 


Total sales ...... 
Grand total sales. 








LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 


— —_+-———-Demand 
From Other 
1927. N. Y. Banks. N. Y. Sources. 
July 31........ P ee TEPC OTT ET eee TOT TTT 2,343,315, 650 421,195,390 
A st 31..... gecvesce rer sr odes oneeeos ° . 2,330,261,098 415,309,690 
CE Di vce ce cccceese seeceessetcecesecseseoe 2,538.526,242 479,148,083 
GST er rrrret rt Terrier ere ee 2,548,572, 389 474,666,485 
i Ma: cn cangeewkeameceeve 56666008088 . 2,674,722,389 459,304,614 
EE ong o wae Sot ce sebedienscesacesocsocs sare 2,963,057,708 517,722,113 
1928. 
I ath ees Jectitenesccedeaseessedecceons . 2,882,072,402 510,800,879 
e y: DLP Ukdt tanec ndan Geeiakiseentenues ens ace 2,806,590, 350 487.788, 304 
) a ee SCSecevurcneee $a vactedhect ccc 3,016,467,992 563,957,180 
SE atiads Ko06e cee ednee see ss cecceesées ct eeceesees 3,201,474,345 7,463, 
ay 2 Rae se Mi PUiRNaS hen hada Kessinwennediadqes esa 454,630,611 615,728,420 
et hie on ale dnitg ins 4o6d 0 00beeGneseb ede vee . 3,122,418,731 619,213,774 
EES ST ere 3,182,783,771 584,910,724 





Pry 


~ 


2332 


~ 


: 
ERBE53: 


From 


N. Y. Banks. 


801,660,750 
839,525,045 
801,122,745 
814,438,000 


844,398,800 
848,752,000 


923,293,010 
544,010 
930,997,750 
1,044,605,750 


12,906,000 
1,046,374,732 
‘967,175,088 


—_——_——_———-Total——_- 


From 


N. Y. Banks. N. Y. Sources. 
3,144,976,400 496,718,890 
3,169,786, 143 504,105,190 
3,339,648, 987 574,978,583 


3,363,010,389 


583 
3,519,121,189 572,715,114 
3,811,809,708 621,097,613 


3,005, 205,412 614,987,129 


3,737,134,360 585,444, 

3,947,465, 742 692,708.430 
4,246 095 661,702,504 
4,567,.536,611 706,509,670 
4,168,793,463 729,558,024 
4,149,958, 859 687,388,720 





ca | 


y 4 ho bo 
Ya xrot 


ze 


+ 











er 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 4 


With Closing Prices Wednesday, August 8 



































































INTERESTED Range,1928, Net We1.'s 
Range, 1928 Ne Wed.'s High.Low. High.Low. Last. Ch'ge.Sales.Close. 
High. Low. High.Low, Last. Ch’ oe. Sales.Close. + 31% Sotce he yet «sy 2. . z.. +7 3,108 25 
2 etol Prods, A (2.40).. 22%, 22° 23, — 300... ee . : Pesan ity 
30” 34 Adams Mi WE sas i 4 au ho om Bay Sie tae Creole Petroleum Pe i 12% 13% + % 23,800 12% 
75> 0614) «Aero Sup @ifg, A (1.50) 33 3333 + 1 500 ©. 85 23 Crocker’ Wheeler 80% 80% — 4 "20 °.. 
60 8% Do B .........-...00e 31, 30% 304+ % 400 30% 59 , ee 52% 3S 4 2 
me pe > a 52% 52 Cross & Blackw’l cum ‘pt ped 52% 52% + % 400 > 
184% 155 Ala Gt on (7). ..158% 155 158% + 2% 400... 33 34% Crowley Milner (2). 9 48% 49 + & 200 
185 156 — Do pf (17), 8 -.158, 158 158). 50. 3% .76 Crown Central Pete 1% 1% 1% + % 200 1% 
3; 96 Alles '& Fisher (2) 28% 28%+ % 1,000 .. 114. 88 Cumberl’d Pipe Re ast sallt 103% 103% 4+ 3% 200 
3% 1 Allied Packers ....... 1% 1% 1% .. 200. —«(tiw«w 189 171% Curtis Publishing - (#9) TY 174% 175 — % 225 175 
48% 36 Alphe Fuld (Pmmant @). -S0% iio% Bs _ a = 38% . oe 
197% 120 Alum Co o merica. 7% 133 +14% 1,100 139% » - P « ¢ " 
10M “he yl” at ee 107% 107% 107%... 200... a Sh Ramet rae <0... 20% 22% + 2% 5.200 adie 
125 80 Aluminum, Ltd. ........125 110 125° +425 700... 13% peg ag & = (6)..... ‘ 1004 4 — "ate 10 
19% 14° Do rights, wl........ 19% 15% 19% +4 2,700 i8% | 12% "Me De Forest Radio --.-- a tS Oe “ioe ie 
46 Am Arch Co (4) 48 49% - 1% i 05 a” Divide E ° ong ae bd 4 4,000 " 
36 Am Chain (3). . 36, (36 “H% "13% Doehler Die Casting... 30% ‘Se 38% +'1% 51300 37y 
Lie 132 Am Cigar Co (8).....-. 144 142% 144 4 2 4% 1 sae f : 5a 37% 
aa 23% Am ne (1.40). “+ os © os 3 Doe Ta 88 8 88 a ion se 
1% .66 Am Control ............ 8 2 Tl +01 7 ane, 14 Raber i ‘ = 
53% 30% Am Cyanamid, B({i.60) 36% "34% “34% — % 6.900 “36% | ‘Qf 106% Dominion, Stores ee GG Ot i. rod 
8% 5%. Do rights, wi ....-.. ™% 7 TFT — % 14,800 .. 5% 2% Dubilier Cond & Rad... 2% +2% 2% =n 
he a 2 a eRe ee: 101% 101% 101%... 100. 148% 130" Duke y BP Foe ***ssea 1308 13980 ix “Ss 
24% 13% Am Dept. DROGUBs 00ise 21 2 KC. 4,100 20% .30 Du Pont: Motors ...... > > = ee "Y, aM «3 
19% 8% Am For Pwr war'ts. 16% 15% 146%— % 2,800 16% B 9% Durant Motors ie , 12 34+ ra 5.500 13% 
184 117% Am Gas & El (f1)..... "165% 162% 164% — 1% "400 167% 9% 4% Dus Co, Inc. A .. 84 — 
11 oe ie . a addeee 1 “a ot = +1 2 wae... 2 oi ‘ar fa 
23% 15% Am-Hawalian : 4. 28% 21% Duplan Silk (1).....2.: 23% 2i% val = % 0700"... 
108 94 Am Laundry Mach (4). 94% 94% — 1y th, a ace meen 2 ~~ Me =z 
249 170 Am Lt é ‘Prac (8)... 217 219% + Hrd 2 110% 105% Do pf (8) ..........- 106 “ 400 105% 
80% 57% Am Mfg pf (5). eee 6O & 3% os — 
6% oe Am ‘Maracaibo .. 2 Ee 4% 4% 1 \ 4% 26% 15% EAST STATES PW, B. 20% 20% 20% + % 100 19% 
22 18 Am Natural Gas........ 1 18 18 5 18 
102 90 Am Pub Util part pf(7) 92 92 92 — 5% ees 97 78 Education Pict pf (8).. 80 86 80 + 2 1% .. 
24 13 Am Rayon Products.... 18% 17% 17% -- 1% 17 127% 76 Elec B & S Sec Corp (1) 99% 97% 97% — % 5,200 97% 
114. “(2% Am Rolling Mill (22)... 89% 87% 87% — % 2'100 a7y% | 111% 107% Do pf (6)............ 108% 108% 108%. . 600... 
28% 11% Am Solvents Chem vot- 79% 40% Elec Investors (b3-50). 61% oon 5044 — 24% 3,000 60 
ing trust ctfs....... 21% 20% 21%4 % 100 21 24% 13% Elec P & L opt war.... 18% % 4a. 
41% 25% Do participating pf... 35% 33 354+ % 1,400 33% 106 102 Do 2d pf, A (7)...... 102% 108% 102% — % 10 
14 Ts Am States Secur, A.... 10% 10% 10%— % 1,600 .. 49% 43 El Shov Coal pt pf (4). 45% 4 45 —1% Hoo .. 
SS eh OS reper 14 13% 13% - % 1,000 .. 113% 108% Emp G & F cum pf «s). 111% nee 18% — %& 200111% 
6% 1% Do warrants ......... 4% 4 4 — \% 1,500 4% a 27% Empire Power (50c).... 32% 2% 300 .. 
56 0 6=6—-. 35% Am Seporpe, A (@).... 3% 335 35 — \& 1,100 .. 2 Engineers Gold ........ a 1% — % 1,200 45% 
Se "y gg Sener 36% 35% 35%— Y% 200 35% ose 53% Evans (E S) Co, B (5). 91% 88 89% + 1% 3)800 89% 
105% OS Do pf is), Tees. = 102 102 i 20 99 9% 7 Evans Wallower Lead... 8% 8% 84%— % 2,500 7% 
22% 17 Anglo-Am (1. 33%). aaa i 184% 18 184+ 4% 00 18 
20% 16% Do non-vot ct 9(1-33%) 1% 17% 17%— % 300 .. 16 05 F ON LEAD ...... .06 ; . @ 
32% 131% Apponaug Co, w 31% 31%— % 100... "6% 1% Seaees or ........ “Ys "3 5% +''% S300 
101 100% Do pf (6%)... ........ % 200 100% | 165%145 Fajardo Sugar (10)....:147) 145 147" — 2% "20 
4 26% Anglo-Chilean Nitrate... 45% 41% 41% — 3 400-48 35 12 Fansteel Products men 21% 22% 4 ““ 2.700 
4 2% Argo Oil ............++. 2% 2% 2% - % 300 2% | 42% 30% Federal Water, A (a2). 38% 37% 38% + % 500 37% 
10.03 Arizona Globe Copper.. .06 .06  .06 —.O1 2,200 .. 30% 27% Fedders Mfg, ‘a ().... 42 2 rie + & 100 oth 
25 15 Arizona Power.......... 5 15 15 a aa 20 14 Federat Met cfs (25c). 15% 15% 15%— % 300 
oe 6% 2% Fiat Stk deb rts........ 3% 3% 3%+ % 200 
66 36 Armstrong C (+1.624%).. 56% 56 56 —1 125 54 128% 105 Firemen's F’d Ins (5)..115 114 115 — 3% 300 
34% 29% Art Metal cv pf (1.80).. 33% 33% 33%. 1 100... 233 (166 ©Firestone T & Rub (8).179 175 175 5 200 .. 
32% 27% Assoc Dye & Print..... 29% 28 29%+4+ 1% 809 .. oS ee a eee ae 109% 108%*109% + 13 = 
51% 3% Arundel Corp (2) ...... 38% 38% 38%+ % a es .25 .05 Florence Goldfield ..... 10 8 4.10 +01 6,000... 
52% 47 Assoc G & E, A (12%). 48% 48 48% .. 1,700 48 108% 102% Fla Pw & Let pf (7)...102% 102 102 — % ‘100 .. 
1 .70 Atlantic Fruit & Sug...8) .71 83 4.13 2,300 .72 58% 44% Florsheim Shoe, A..... 464% 45 5 a 900 45 
bs) 14% Atlantic Lobos ......... 2% 2% 2% .. 300... 103% 98 Do pf () . 99% 99 99%+4+1 700 99% 
93% " Atlas Plywood (4) .... 84 os 82% — 1% 700 82% 698 510 Ford Mot of Can (15)..559 542 559 +9 SP << 
47% Atlas Ptld Cem (2) .... 40 40 7 .. 33 23 Forhan Co, A (1.60)... 32% 30 30%... 1.300 30 
143 1 Auburn Auto (f4)...... 108% 100% 102% — “6% 1,800 88% 32% 17% Fox Theatres, A....... 929 27% 28% 4% 74.900 27% 
31% Axton F Tob, A (3.20). 30 29 30 42% =$.00 2 24% 13% Franklin Mfg (50c).... 20 20 20 —1 100. 
a ¥ 90 85 Ss Ee eae 99 «89 «Bh + 2% 30. 
17 6 BAHIA CORP ......... 15% 11% 11%— % 200 11% 7 1% Freed-Eisemann Radio... 3% 3% %3%4 % 400 3% 
19% - 9% Do pf (1%)....-....-- 15% 15% 154%— % 400 15% 71% 42 French Line, B (2.54).. 43% 42% 43 4 % 500 
223 10 Bancitaly (24) ......... 117% 114% 114% — 2 11,300 112% 10% 5% Freshman (Chas) Co... 8% 7% 8% + % 17,100 7% 
76% 3% Barnsdall deb war..... 4% 4% 4% .. 100 5K 14% 27% Fulton Sylphon (2)..... 40038 99 + & 3.900 37% 
102 99% Baumann (L) cu pf (7) 99% 994 *99% .. 7 te » 
7 58 Beatrice Cream (4)..... a @ @g=-—sS5 no .. 13 4% GALENA SIGNAL .... 11% 10 \ 0 
3.15 Beld Mail Electric.......26 20 26 +.04 9,400 .31 sx 35 Do vf old ‘rT Si. BSF 
& 1 Do A ........ I% -: , 1 86 81% 72% 80 . 640 79% 
24 17 Benson & Hedges.... 100... 73% 1% Gales Goult ‘ise (14%). 6 «69 69 +1 100. 
103 10% Blaw-Knox Co (3) in, G0 60 Garland § S.......... i: 2 eee 100: 
ae pe ollie yg a = od 7i 56% General Aue Invest... GO 58% 58% .. 400 62 
: > =6Blu s st 7 6% Ge eee %— % 25,8 
87 33% Bohn Alum & B (1\%).. 76% 74% T44— 2% 2,000 73% A 7486 General Baking, new... 78 rth 34 i F000 rin 
92% 75% Bere & Warner (4).... 92% 92 92% + 1% 400 .. 53% 35% General Bronze ....... 42 «42 2 % "100 41% 
5% 24 Bridgeport Machine .... 2% (2% 92% -- 100 .. 11% 8% General Elec Ltd rets.. 9% 9% 9% .. 200 .. 
34% 20% Brill Corp, A (1%)..... 24 23% 24 | -. 600 .: 109° 99 General Fireproof (7)..103 103. 103° + 1% = 100 
77 6) Briftol Myers (4)....... 77 69 76 +7% 6,200 73% 33 20 Gen Lary Mac (1. 60)... 27% 27 274% — % 500 26% 
41 32% British-American (1) ... 38 38 38 + % 200. 68 as Georgia Mills 66% 65% 66%—- % 1,200 66% 
29% 22 Do coup (1.20) 29% 29% — % 1,300 .. 29 15% Gen Public Service... 23% 23% 23% + % 1,300 23% 
33% 13% a a |g ‘ 2 Rs. 102% _ ‘* 3,300 15 103% 100 Re ge" aera 100 a 1: 3 rs 4 
112 101 Bway D Str Ist (7).108 2% 102%— \% : a ti en. Suede 9 a « ee 
% 35 Brocklyn City R Belge ™% 7) 7 — & 1,600 7 2% Gon Necessities ........ 2% %&% %-— % 200 
Tee Buckeye twe Gon... 10% 16% 16% — 20 B00. | 198% 102% Georgia Power pf (6)...108, 108% 102% -.. 200 
46% 30% Buf, Niag & E P (1.20) 18% 30% 43% + 14 4.300 45% 1a)” 130" Glen Alden, Goai G0). 5006 1: Sa 138 — 2" By 186 
43% 31 Se: pear 37% 41% + 3% 16,300 42% —~ . 2 ; 50 
4 +, PS, 4 146% 65 Goebel (Adolf).... 119% 1% 119 + % 2,100 116% 
7 26 Do pf (1.00).........- on 26% 26% “: 1,600 26% 6 Gold Seal Electric. 8% h— % £00 7 
i6% 43 Bullard Mach T (t2)... 70 69% 70 +3 4m. 1% 2 Golden Centre ... 9% im Bet % 3,300. 8% 
62 49% Gorham Mfg ....... .. 57% ST7% STKHR+ 1% 200 =... 
160 11914 Bunker Hill & Sul (19). 132 132 133 —4 200 130 136 118 §=Do pf (7)..... ‘ “118% 118% 118% + % % . 
29 20% Butler Bros (2).. 23% 23 *23 + %& 400... a1 47% Grasseli Chem 49% 48% 48% -— % 4,70) 484 
204% 14% Buzza Clark, Inc....... 13% 15% 15%— % 100 .. 120 116% Gr A & P Tea pf (7).. 118 1174113 + % MO .. 
12% 8% Greenfeld Tap & Die 1% 9% 9% .. 100 .. 
52% 38 CAMPBELL W&C F (2) ‘7% 46 47 — & 5,300 46y 148% 101% Gulf Oil of Penn (1%). “130% 124% 128% + 3% 5,800 126 
8% 3 Canadian Marconi ..... 6% 6h+ % 21,600 6% 
48% 45 Cannon Mills, w i-..... 48 5 47 —1 9,100 47% 18% 9% HALL LAMP (2)....... 17 16% 16%-— % 400 16% 
23% 115% Carib Syndicate ....... 16% 15% 15%— % 2,900 30 22 Hall Printing Co (1)... 25% 24% 25%— \% 1,400 25% 
rH 30 Carnation M Prod (1%) 45 49%% 44 — % 1,000 9% 1% Hap Candy, A (b1-40).. 6% 5% 6 — & 28 5% 
43% 31% Cavanaugh Dobbs ..... 36 34% 35 + & 600 63 3 Se PROP Gis occcccsane 43 39 a 1h 1,100 z 
112% 106 De of (M)........--% 108% 108 108%— % 200 107 140 140 rtford El L vt c....140 140 140 ~ Gie 
79 33 Caterpillar Trac (2.20). 73% 72. 73 + 4% 1,100 70 15% 8% Hazeltine Corp (1)..... 15 «144% 14% + ‘\% 0 .. 
103 67% Celanese Corporation. . 73 68% 69 + 15 1,200 68% 18 13. Hecla Mining (0c)..... 15% 14% 15 \% 600 ; 
112 104 Do pf, new (7).......104 104 104 — 4% 200 .. 17 12% Hellman (R), Inc, war. 16% 16 1%+ % 200 |. 
185% 134% Do Ist pf (7). 213% — ¥ 200 129 13% (7% Heyden Chem Corp...... 11% 11% 11% .. 1,100 .. 
22° 72 Celluloid Corporation... 80 80 80 +48 100, 26% 21% Hires (C E) Co, A (2). 25% 25) 25 — 1 200 25% 
1320115 Be tet of 188.20.25.. 115 115 «11 — 2 wo =: 47 38 Holland Fur, A ({2.75). 44 40% 44 + 2% 3,300 .. 
69% 49 Celotex Co (3)........- - 8% 52 52 — \& 150 59% 18% 9 Hollinger Gold (1.20)... 10% 9 9 —1% 5,400 % 
12% 6% C G Spring & Bump... 6% 6% 6%— 4% 100 .. 42% 26 Hood Rubber........... 26 2 2 - %& 20 
5% .60 Central American. 5% 5% 5%+ %& 2,900 5% 4 52% Horn & Hardart (12%). a & &4 —1 100 
163 116% Central Aguirre S (48).150 145% 150 + 2% 630. 22% 11% Houston Gulf Gas. 4 % 60 .. 
31. 19% Cent P Serv, A (al.75) 31 (29 30% +2 7,400 30% 21% 16% Hudson Bay M & 8. % 0,200 18 
121% 104% Cent States El pf (7).115 115 1145 —1 300... 84% 59% Humble (42)............ 83 9 2 2% 12,000 81 
12% 8% Centrifugal Pipe (60c).. 10% 10 10 — %&% 1,400°.. 20% 15 Huyler Stores of Del... 15% 15% 15 a 2,600.2 
37% 20K Checker Cab Mts, A... 36% 5%, — 35% 45% 25% Hygrade Food Prod.... 39% 38% 39%— \% 4,700 39% 
2 27% Charis Corp (2)........ 28 - 30 = 
to 1170 Savane’ on afte (4%) - 150 rs oe 245 176% ILL PIPE LINE (12)..208 206% 207%+ % 650 207 
4% 31% Chief Consol (40c)..... a 3% 7 76% Imp Oil of Can (11%)... 6% 66% 68% + 2% 2,000 66 
124% 103% Childs Co pf (7)....... 106 Pi 68% 61% Do reg (ti%)......... 68 68 68 + % 100 
55% 535 Cities Sav Bk, Ltd..... 55% 55 = ois 114 84 «Imp Tob, Can (30c). 10% 10% 10%+ % 400 
109 105% Cities Ser P & L pf (7).108 107% 107k— % 
102 Oni Do pf.. (6)....- seasecs 99% oon "994+ % G00 99% 89% 74% Indiana Pipe Line (+7) - 80% 80%— 1 500° .. 
71% 54 Cities Service ($1.20)... 66% 65 65%— % 16,300 654% | 97, 18% Industrial Rayon ....... 82 88% + 2% 4,400 “86% 
103% 94% Do (6) 99% 99 99% .. 1,700 99% 104% 70% Ins Co of No Am (2%) Tix 70% TO%— 1% 800 70% 
9 8% Do pf B - —. - hCOUS 108 .. Sh ott Do rts, w Re écdaanand & 8%+ % 2400 T% 
54% 36% City 52 n2 52 Ee 400, 32 25% Insurance Sec (1.40)... ont, 26 26%+ % 900 26% 
37. 18 Clark Lighter, A rm 60) 22% 8s 2 — 2% (1,100 .. 104% 90 Inter Cigar Mach (4).. 95 i 9 +2 ae 
38% 28 Club Alum Uten (12%) 30 29 289 — Y% GOO BW 2% 1 Intercont Petroleum 1 1 — ¥% 4900 1 
035% 25% Cohn Hall Marx. 33 32 35 + 24% 3,300 33 45% 35. Inter Pete (70c)........ 3% 38% 39% 4+ % 8,900 38 
81% 34% Col Graphophone (28c). 76% 638% 76%+412 97,200 71% 44% 411% Inter Printers Ink ae san = 42%4 % 1,100 42 
24% 1% Columbia Spaments aoe Wa Bee Oe oes 2700 1% 87 69 Inter Shoe (2)..... y 900 .80% 
193. 167 Com Edison rT 183 188% + 1% 1,030 .. 14% 11% Inter Prod Corp........ % 1,000 12% 
104% 100 ae ae Rapa 100% 100 100% + % 1,000 100% 45 39 Inter Si Car rets....... 39. 100, 
.52 .20 Comstock Tunnel ...... 41 40 .44 —01 2,100 .. 56% 37 Interstate Dept Stores. 15% 451 . Qe is 
7% 5% Consol Cigar war..... ™% 5% G% .. 1,000 6% 120 108% Do pf (7)....-++--+0+s 110% % 100... 
15 5 Consol Copper ......... 11 10% 11 + % 25,100 11 25% 25 Inter Safety Razor Br 300 25% 
30% 21% Consol Dairy Prod (2). 40 39 40 + % 700 44% 52 44% Inter Util, A (3%) oa 600... 
19% 12% Consol Film Indust..... 13% 12% 134+ % 700 .. 19% 6% DO B ...seseeeeeseees 16 % 5,709 14% 
8% 3 Iron Cap Copper... . % 200 3 
92% 67% Consol Gas, Balto (3). 81% 81 81 — %& 1,800 79% 16% 13 Italian Sup Pow, A.... 1% 1,300 
20% 14 Consol Laundries ...... 15% 144% W%— \% 2,300 14% 8% HY Do War ....eeeeeeeeee % om 
OF .04 ‘Consol Nev-Utah ...... 4H .04 .04 oe 3,300 
36 27% Consol Retail Stores... 28% 28% 28% .. 300... 34 28% KAUF DEPT ST (1)... 20% 28% 28%— % 1,200 284% 
13 Continental Oil ........ 17% 16% 17% + 1% 9,700 17% 43% 30 Kaynee Co (2%)........ 30% 30% 30%4+ % 20 .. 
108% 105% Cont! G & E pt pf (7).106 106 106 — %&% 20% 14% Kemsley Miltbourn .... 16% 14% 16%+4 1% 1,100 
20% j%7 Copeland Prod, Inc, A.. 14 11% 12%+ % 3,200 13 © Kerr Lake ...ccccccees 40° AD 40 i 1,000 














Range,1928 Net Wed.'s 

High. Low . High. Low. Last. Ch'ge.Sales.Close. 
& %2 Kimberly Clark y 52 52 on 1,500 52 
26% Kinnear Stores 32% 33 ci 600. 

33. Knott Corp (2.40). 338% 37 +4 400 35% 





40 Kobacker Stores 42% 44%4+ 1% wn 48 


27 LAKEY FOU M (71%),.-381% 28% °30% 4+ 14% 4,400 29% 
45 Lackawanna Sec (4)... 53 524% 524+ % 1,200 .. 





3% Lake Supérior Corp.... 64 iH 3%—-— %& 1,000 .. 
88 Lane Bryant, w i...... 39 39 39 —3 200 40 
14 Leath & CO. ..cccccoss. 14% 14% 14%+ % 

25% Lefcourt Realty ....... 26 2% 2%— 1% 200)—tww. 
36 Do pf (3)....eeesseeee 39% 38% 38%+ 1% 400 38% 


mf, 
ee J 
154% 105% Lehigh Cl & Nav (f4)..147 140 °142 + 5% 2,900 .. 
39 27% Lehigh Val Ci ctfs (2%) 33% 31% 31% — 1% 2,200 0% 
sys] 








50) ~«6Leh Val Coal Sales (4) 58 13% 6 —2 650 
144% Le Mur Co (71%)......-- 31 d 3000 33 
NA 5% Leonard Oil ..... names os 1,100. 
140 109 Libby-Owens S&G (73). +4 20 
32% 20 Lion Oil Refining (2) .. 27% 26% 27%-—1 800 
% 11% Loew's, Inc, deb rts.... b% 15% 15% + 1% 100 
g 48% Lone Star Gas (2)..... 32% 31% 52% — %& 1,900 .. 
112% 109 Long Island Lt pf (7).110 110 110 + %& 100 110 
240 240 MACY (R H) rts....... 20 20 240 Ge 100 =... 
1% .86 Magdalena Syndicate ...95 87 20 —.O1 3,300 .90 


16% 15% Marconi W of L B efs.. 16% 15% LiK%— % 7,300 ... 
46% 38% Marion S Shovel, new... 46 44% 46 + 1% 1,700 43% 





4%, .1% Marland of Mexico..... 24 2% Mm%— %& 100). 
58% 38% Marmon Motor (4)..... 46 46 46 - 200 46% 
193% 155, Md Casualty (4%)......158 158 U8 —7 a 
1% % Mason Valley ... ere 1% % .. 3,100 1% 
22 13 Mavis Bottling ........ 17% 15% 16%+ % 16,400 16 
26% 20 May Drug Stores (1%).. 22% 22% 22% — % 200 
48% 42 May Hosy cum pf (4).. 44 42 4#+4+2 600. 
100 100 McKesson & Rob (3)...100 100 *100 és 30) 1% 
72 53% Mead Johnson (3)...... 62% 62% G2% .. 500 .. 
209 111 Melville Shoe (4).......190 -198 199 + 2% 250 210 
114 100 Mergenthir Lino (76)...100% 100% 100% — jy no 
4% 1% Mesabi Iron ° i 2% 344 % 2,100 |. 
7 3% Metropolitan ic to 5 
Stores, B......... 3% 3%— ¥% 100. 
81 44 Do pf aaeceen ss ne) 9 3200 50 
66 54 Metropolitan Chain 58 im + &% 400 58 
47% 34% Metropolitan Pav B 47% “s +13 100). 
8 4 Mexican Ohio . ee 4%° 4%4— yy 1,700 4, 


.74 .20 Mexico Oil recce oS 0S ae OT 11,4 2 
i112 ‘80% Midland 8 Prod (13.95). 95 ‘94 ‘os Qh, ''fph -30 
101 94 Middle West U tilities re 


non part pf (6)..... 97% M7% 97% ‘ 200 
5% 3 Min Cpn of Can (25c).. 3% 3% 3% + 4 t00 "3% 

46 30 Minn-Honeywell Regu- 

lator (2%).......... 37% 37% 337% 4 y 200 
35% 33% Modine Mfg (2) ‘so 90a. ae 2% 35% + 4 200 
40% 39 Mohawk Carp M, i.. 40% 3995%— % 8,200 39% 
a3 29% Mohawk Hudson Par. . 87% 37% 37% — % BOO 27 
108% 102% Do 2d pf (7)..........105% 105% — - % mo 
19% 6 Do warrants ......... 14 — % Se 4; 
73 46 Mohawk Valley (2).... 67% 67% b7% oa 100 67% 
60% 3% Monsanto Chem Wks... 60 60 60 + 4% 100 .. 
25 22 Motion Picture pf (2).. 22 22 22 —3 100 


28% 22% Mountain Prod (2.60)... 23% 22% 234+ % 1,800 23% 
1% .76 Mountain Gulf (tiéc).. .81 .81 .81 —.01 200 .82 













23 13% Municipal Service....... 20 18% 19 + \% 6,500 19% 
10% 4%NATIONAL BAKING... 4% 4% 4% .. 600 

15 6 Natl Food Prod, B..... 12 11 12 + % 1,400 

30% 24% Natl Fuel Gas (1)..... 264 2% 2%— % 400 

4% 43, Natl Grocer . cages, SE ae Cee on 100 

40% 31 Natl Mfrs & Stores..... 37% 37 37 — % 1,200 .. 
111 1065 Natl Pow & Lt pf (7).109 108 1% +1 300 108) 
29% 22 Natl Pub Sve, A (1.60). 25% 24% 25%+ % 800° 25 
34% 24% Do B .... 29% 29% 29%-— % 100 .. 
30 23 Natl Rubber Mach .... 30 27 30 +2 15,400 .. 
32% 19% Natl Transit ° ‘anes 20% 21%+ 1 600 21% 
152 119 Natl Sugar N J (7)....135 1235 12835 — 5 25 136 
34 30 Natl Tile (3) weenedeen 3000 «(30 — 2 10m .. 
19% 6 Natl Theatre Supply 10% 114 .. 900 10% 
35% 31 Natl Trade J’rnal (2%). ¢ 31 31 —1 WOO .. 
28% 19% Nauheim Pharm ‘ 19% 19% — % 100 

37% 30% Do pf % 100 31 
25 18 Nebel (Oscar) ......... % 200 
139% 115% Neisner Bros pf (7)....126 1 7 

3 27% Nelson (H) (2) ‘ 2 1 300 25 


Neptune Meter (2): sé 4 22 % 2 oe 
4 Neve Drug St, A (2.80) 39 36% 39 + 1% 5) 40 


0) 2 % Dos 7d oni ae 36 36 o- 100 ° 
29% 25% New Cornelia (2)...... 28% 28% °28% + - % 20) 28% 
95 67% New Eng Power (2)....93 90 2% + 3% 20 


275% 1804 New Jersey Zinc (+i2).224% 224 224%+ 3% 60 221 


11% 7% New Mex & Ariz Land. 84% ™ 8%+ 1% 1,400 ot 
185% 122 Newmont (t4) ....- 168% 157 158 — 4% 2,600 156Y 
149% 113 Newport Co pr ( #12). ...1804% 130 1230 + 2% nO 
115% 111% N Y Tel pf (6%)....... 113% 112% 1183 + % 125 

a9 38% N Y Transit ? -» 58 53 Ba3ai=«~C tC ay) 

18% 12% Niagara Shares ..-. 17% 17% 17% + % 100... 

73 30% Nichols & Shepard..... 69% 62 69% + 6% 2,000 69% 

53 164% Do s p war .. 47% 41 47% + 6% 1,960 46% 
93 28 Niles Bement P ond..... 66 65 66 ws 2,800 62 

5% 34 Nipissing (0c) 3% 3% 3%— %&% 1,700 3% 

26% 20% Noma Elec Corp ( i 60) ¢ 2% 21% 21% .. 1,000 22% 
64 17% Noranda Mines ........ 5€ 9% 52% 58 + 3 68,800 51% 

13 6 North Am Cement...... BK ™m% TK- bk 800... 

10% 7 North Am Util Sec.... 7% 7%; 7% .. 100 7% 


13% 10% North Cent Tex (60c).. 12 11% 11%— 1% 4100 11% 
31 19% North East Power (1). 3% 25% .«. 2,900 23 


32 18 Northern Ohio Power... 28 27 2 +1 1,800 .. 

152 123 North’n- States Pr (8).135 134% 135 oe 600 133% 
50% 29% Northwest Engine (2).. 40 38% 39 —1% 1,100 38% 

100% 88% OHIO BRASS (5) we: ae m0 

115 110 Ohio Bell T cum pf (7).110% 110% 110% — % ae “as 
1%, 06 GChio Commer .ccccccece -77 .69 .69 —.02 2,400 .74 
681, 58% Ohio Oil (2) .... 64% 63 64% +2 2,300 63% 


51% 40 PAC C BIS pf (3.50)... 43 42% 42%-— ¥% 300 
30 26% Pacific Gas & Electric 
ist pf (1%) ur -» 27% 27% °27% % = 
123% 85% Palmolive Peet Co (2 4) 113% 110% 115 5% 2% 2,100 112 
6 2% Pandem Oil ; ae 1,400 2% 
15% 8% Pantepec Oil bakieneen % 11,400 13 
49% 38 Parke Davis (T1.40).... 800k. 
28 25% Parke A & L pf (2).... 2 
-388 .15 Parmac Porcupine 
7™ 5% Pennok Teneaasweis i a) aa 
105% 102 Penney, J C, A pf (6)..102% 102 102% + 
27 20 Penn G & E, A (1.65). 22% 22% 22 ° 
84 28 Penn Mexico Fuel (1%). 41 40 40% + 
48% 32% Penn Ohio Edis (f1).... ¢ 
101 92 Do pf (6) ; 


1] 





700 39% 


60 16% 


e MEXESER OF 





1% 104% Do prior pf (7)...... 107 
25% 11 Do opt war ............ 800. 
22 13. Penn Ohio Secu (72c).. 15 Le 200 15 
106% 100 Penn Pwr & Lt pf (7)..100 100 100 —4 ie 
90 68 Penn Water & P (2%).. 83% ion 80 +1 800 RO 
65% 53 People’s Drug Strs (1). 58% 56 DTM + 800 36 
106 83 Pepperell Mfg (8)...... 91 &Y pL — 4 . =e 
148 117 Phelps Dodge (8).......133%1 a 133%... 200 133% 
9 4 Philip Mor’s Cons, Inc.. 4% 4— &% 600 


14 9 Do A. : . 9% 9% N% + 
11% 10 Pick (A) Barthéc oO etfs. 10 10 wo — 
22% 19% Do pf (1.75) «-- 20% 
34% 25 Pie Bakeries of Am, A. 
86 56 Piedm’t Hydro El] war.. 
37% 18% Pierce Governor (1%)... 3 4 
33% 23% Piggly Wiggly Corp.... 26% 26% 26% — 
31 . Do West St A (1%)... 264% 23 26% + 6 
Pitney Bowes Pos....... 8H 8% 8%+ 


10% 
235 210 Pitts Plate Glass (8)...255 245 255 +25 20 


100 10 
1,200 20 





900 28 


% 
% 
% 
% 1.300 30 
% 

WM 20% 
% ae 
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Transactions on the New York Curb Exchange—Continued 





Range, 1928, Net ed.’ 
High.Low. High.Low. Last. Ch’ ge.Sales. Close. 
Mi 47 Prairie Oil & Gas...... 48% 47 48% 
223 #4172 ~«#Prairie Pipe L = SiR 172 193 
3% $.%Premier Gold (4c). 2% 2% 2% 
34% 33 Propper Silk H Mills... 34% 34 34% + 
195 178 Pub S of No Ill pf (6).190 190 190 +10 
94% 34% Puget Sound Pw & Lt.. 804 80% 88 +7 
wi «82 Be PE Cec cccccscced 98% 98 98% + 
mm 64 pyrene Mfg (80c)...... ™ ™ T™mM+ 


3% 22% RAINBOW L PR, A... 23% 22% 22% 


49 Raybestos Co (2.30) 2o 2 29 — 
2) 270% Realty Asso Bklyn @). ‘287. 287 287 — 
-2t «12 Warrior .....6.60+~ 13. «13 ae 
a 12% 4% Reiter- Foster eseateseds 
1 5O Repetti Candy ........ 6 6 
» 1% Republic Mot Trk ctfs. 1% 1% 1% 


3 
23 22 Richfid O Cal a we 75) 24 22% 24 


1% 256 Richman Bros (6)..... 285 283 285 + 
7 35% Rich Rad cum B au). pL 74 35% — 





27 Roan Antelope C : 6% — 
au” oon Rees Gear & T (1.80).. 34 33 33 =» 
iy 104 Royal Bak Pw pf (6). “101% nae st (td - 
08 Roy Can, Inc (sub shs) . —01 
i2s 81 Ruberoid Co (4)......- 30% 00% txt 1% 
yi 18% SAFE T STAT.......-- 419% 41% io. fog" “aan 


B77 310 Safeway Stores (12)...577 550 570 
30 


90 50 St Regis Paper (3). ey 72% oe 
Salt Creek Produc 


3% 6 62T (>. 27% 27% 
273% 215 Sanitary Grocery (8). ay 318% at +34% 


1 Savoy Oil ..........55- + 
130 «110 Sehift Co cum pf (7)..120% 129% 1 ed 
29% 17 Schulte Real Estate.... 23% 23% + 
22 #17 Schulte — 5e-$1 Strs.. 19% i 19% + 
85% 81 Deo 88 pb..ccccccccess sos ss ss + 
73.06 38)—S«C« Seeman Brothers (2)... 524 52 52% . 
I. 33% Seiberling Rubber (1).. 44 42% 44 — 
4 Self’ v Store(2ic) 4% 4% 44+ 
iri 4% Servel, Inc, v t c.....-- 154% 12% 1644+ 
47% 23 Do pf Vv t C....-seeees 4% 40 43 + 
32% v8 Seton Leather (2)...... % 2 2 — 
24% «=O% ttuck Den ects. 15 15 15% + 
t 62 $e Reeter (W A) Pen(2) > fo 46% «47% — 
49% Sierra Pacific Elec (2). o& 62 + 
29 - Silica Gel ctfs.......... pal 234%, 24 
13 1 Si K Coali ee 12% 11% 12% + 2 
60 Ps —— (isaac) Bros..... A & 
530 nger ~t (718) .....-.3 
145% % Smithy (AO) » ¢1.20)..... 145% is) “1 Fad 
eee eeeseeee ™ 
. 3% 328 Soutn Am Gold @ P.. 3 3 ° 
x 34% 23% Southern Asbestos...... : 34% 32 33%— 
. b+ 20 South Coast ........... 2% 23 23 — 


G1 40% Southeast’n P & L (1). 30 48% 48% — 


M4 Do prior pf (4)....... 71% 87% 
24% 12% Do warrants ......... 19% 18% 18% — 
57% 4% Do trust ctfs (1)..... 46% 45% 45% — 
: 25 Sou rocery Stores... 28 28 2 — 
13 South Ice & Util, A.... 20 20 20 — 
. BE 81% DO Bn cc ccccccceses 23% 22% 22%— 
od S 24 Southern Stores, A (2). 20% * 4 - 


36% South Penn (2). 
dais 109% Southw Pwr & Lt pt @. 100% 100% 100%". —_ 











2% 
21% 18 Southwestern Stores.... 21% 3 21% + ™ 
1 > MEU o owned contd sess 25 pe 
1 4 Span ® Gen.Corp rets. % #%— 
ay wat 30 Sparks-With'ton (3). mm sm 
a Gay 31 31% Spiegel May Stern (3). ‘si tad 34% — om 
Wy 100 «85 CtC@o®s pf (6%)... .- - eee ] = § 
d “4 Se Spencer SS Sune, new. 34. 32% 33% 
i 49% 35 pengere Invest.......- 360 «360s 86 
15 in 5 Stand ne « LS pf (7). or ‘os — 100% — 
4 Standard Motors........ 
83% “10 Stand Oil a ~ (13%). 73% 1 > 
27™™ ES Stand Oil Lj oo: Say 23 24 +1\ 
ee as Stand Oi) of Ky (4)....130% 129 129 +1 
Stand Oil of Neb ab) 41% 40% 41% + 
0 Hi Stand ‘Oil of Ohio (2%). 73% 73% 73% .. 
125 117 Do pf (7)...... Badcoee 120% 120% 1204—- % 
18% Standard Pwr & Lt..... 47 46% 46% — %& 
65 46 ©«©Stern Bros, A © aeeae 49% 49% 49% + 1% 
" 12% 95 Stetson (J B) 100 100 100 + 1% 
m 35 4«62506«6Stromberg C ani ii: . 26% 2% 26%+ 1% 
4 47% Stroock Co (3) ....... 41 40% 40%— y 
/ 9 13 Sti Motor as eaeentd 15% 15% 15% .. 
19 8% Stinnes (Hugo) ........ 11% 11% pt a7 
34% 433% Stix Baer Puer ft. 50). 34% 33% ‘ 
23% 16 Swan & Finch (30c 22% 22 a+ 1% 
: 145 #125 Swed Am Inv 7 (ei). "136% 136% 136% + 1% 
“ 34% 2% Swift Int (1.20)........ 30% 30 -— | 
. 137 125 Swift & Co (8) ........ 135 1324135 + \% 
96% Swiss Am Elec pf (6).. 98 98 8 — % 
25 11% Syracuse ‘Wash M (1).. 138% 13 13% + % 
we 71 -62 TAMPA ELEC --- 63 63 6 
ax; 11 8% Teck, Hughes (ti5c). e% 98% 8%+ & 
3 Texon Oil & Land.. 3% 3% %3A+ & 
2 (71.40). 33 33% + % 
* ‘ 1 +1 
21 . 18%+ % 
” ge’ itt ‘Tienken Det A *(48060) - 173 17 177 — %&% 
s ~ 46% 33 Tish Realty & Const... 40 40 40 
ta 2% Toddy Corp, A......... 3. 2S 3&3 — 
1 iB Do B v t ctfs........ 11% 11% 11%4+ 
“A 41% Todd Shipyard (4)..... H% 44 4— 
3 Tobacco Prod Exp...... 3% 3% 3%— 
; 104. 100 Toledo Edi cum pf (6).100 100 10 — 
“e 2% Tonopah wiy a 5 4% 4%-— & 
es 35% 20% Transcont Air ansp 26% 24% 24% — 1% 
“ oe | 2% Trans-Lux D & PSA... 3% 3% 34— 
iy 48 Triplex Safe G L rets.. 48 48 48 —14% 
33% Truscon Steel (%1.20)... 40% 39% 40 ae 
gs 3 Ot GE: cehsctecese 106 1066 106 +41 
450 =Tubize A _ (10) ..499% 475 —% +3 
24% 19% -Sol L. MLL. 80) 21% 214% 214M%— % 
4 16 «610% Do (0c) ....... a idens 13% 12% 12%— % 
~; 4) «28% UNION Fd G of so". 5) 37 28 37% — 2X 
— = 22 2MUS & reign Sec..... 24% + 2% 
1 4 Do Got ws TP cavcccsee 94%+°% 
57 U 8 Blee Coal vt c. 5s” 54% 55 oa 
* 66 4 United. i Biscuit, A ().. . 63% 63% 6% + % 
ME OO BD ccdccesdiccccose 20% 19% 19% + % 
20% 19 Upnes {Cutan vtc... 20% 19% 20 + \% 
a 7 60% Do a eee 3 a % +3 
‘ 1% .45 United Eastern ......... + 
* mm" 111% United Gas Imp (4)....1 1344 ist 7 it 
. 3 it Serv war. 1 1% hm... 
27 13% United L & P. A (48). 26 2 22M%— 
; 103) a, 0) copehee 98% 98% 98% .. 
a x 52% United Piece Dye... oa -—- % 
i Unit profit (1.20). 9 9 — 
. b~ EAS se weeeqes 2 =#sW 18% — 4% 
by 77% éS% Urited Shoe Mach (3). 738% 72% 73% + 1% 
38 «UU S Daley, 7. :) oo) oo 
84% 70%U S Fre ight. Del (3)... B% T6% 
a 27% U S Asbestos .......... 34) «632% =H C+ 
; 1 44 U 8 G ~y rts, wi... 16 44% WK —3 
Oo) =—TM =—Do (F200)... ce eee ee 60% ST% 58% — 1% 
39% U S Radiator -. oscees 3 g -_ 
16% j$\® U S Rubber Recla 14 14 4 = 1 
ta 2% «18 United Verde tater (2): 16% 14% 14% — 1% 
s 1%.) 6Unity Sm : peretbrcoese 1% ™% Mt 
7 25 13% Universal Pictures ..... 15% 18% 13% —-: 
a 32% 10% we PéL, B ‘etfs one 20% 28 mM «. 
S 184 tility Share (0c) _ a = 
By 3% 3% 








7% Van Camp Pack pf 
4% Venezuela Pet (20c)..... 


aT bee —— SD ccccece 
w 
Ps Waitt & —_ A 


Warner . a Pict. 
‘3K Watson (J W) Co 


Wenden oe Kanda abe 


Li+. 


Westmorel’ d Coal 
34% Wheatsworth ........... 
17% Wilcox Oil & Gas 
11% Winter (Benj) 





29 
Wolv Port Cement yaaa 
3% Woodley Petrol penn 
26% Woodworth cs. 


Safety Car H & L (+10) 35% 33% 35% + is 


65 ZENITH RAD (2.50)... 
qa) 


DOMESTIC BONDS (Sales in $1,000 Units) 


Se enk 


94% 94% ABITIBI P 5s,A,'53, w i 94% 94 y 
103% 100% Abbotts Dairies 6s, '12.101% 101% 101% — 
wor Alabama —_= 4%s, ‘67. + — 
1 101 


* Allied Packers = 


-—w -_. 
ree 
eee 


* 


a 39 
1952. 100% 95% 33% — 


Aggregates és,A,'43.103% 103 
m Com Alcohol 63,A,°43 99 > oa + 
> 2028. . 


Rie & 


en 3. "eae 


i 
RF 


1 
Appalachian ‘Pow ts, ‘oi ‘D0 8% 


- 


97% Asso Dyeing & P ts, 
99% Asso Gas & El 
% 48 


84% Asso Hardware 6%s, 
15% Atl Fruit & Sug Ss, 


“38 98 
ds, ‘77. wae 99% 20% — 


Sere x 


ts 


* S aStawe: Fx 


= 


BATES VALVE BAG 6s, 


mencan Oil 6s, °36, ww. 101 
i Tel of Can 3, 
57. 


Do 
191% 100% Boston Con’ Gas 
100% 96% Boston & Me Ss, te 
104% 102% Bos & Me R R 6s," 





67. 96% 96% — 
33 102% 102% 102% — 


102% 100% CANADA CEM 
1947 


a 


ioe 100% Carolina Pw & Lt 
7%; 92% Cen Atl States és, 
99% 94% Do 6%s,. 1933 
9 Ceh States Elec 5z, 

Cen States Pel Sis, 53 96% 96 


“1943. om bg 97% 


ee: 





“ts 
me 
BRam 


(Sak 


$8 

87% Cin Gas & Elec 4s, 
% 97% Cin Street Ry 5%s, 

ee 103 «Cities _Service 6s, 
bs 966 


rs ee sar 
2 


y 





sr 


- 
= 
a 


Serv P&Lt 3s,” 32 93 
Cleveland Term fs, ° 
100% 95% Comm Invest Tr tis, 
102% %6% Com Edison 4%s, 
83 Com Larabee a 1941 
108% 105% Con GE L&P J B tis, "49. 106% 
101 


Do is, F, 
97% Con F. 2Ry a | 
93% Vor Textile Ss, 


wB & 


+ mete ar: 
FF FFF 
wom saat 


Be 


om 90% pee Gas & Elec " 38 a 
Sosgr-M" han c om 
s, if 


PT 


96% 89% DENV RGR W :! 
93% Denver Salt Lake és. 60 87% 


1 
; 7% Detrolt ‘Int’ Bdge 6%s,"5 
7s, 1952 
99% 2% Dixie Gulf G 6%s, 


RoR 


95% 92% EMP O & REF 5 


1% FDD WAT SV 
97% 1% Firestone Cot 3s, 
98% 93 Firestone T 


RE a ae 


08% Gatineau 3. 5s, 1956 


87% Gen A Inv 53,A,"52,ex w 8% 
100% 99 Gen Rayon, Ltd, 6s,A,'48 99 
100 General Landry Mos : 


: 4 @ >= 
nee eee 


nyt 


$355 22222: 


Ga tI Florida Ry és, on, 528 2 79% 
100% Rentbene T&R 
106% Grand Trunk oye, 1936.1 
102% so% ost ~ of Pa 5s, 1947. = 
02% 1% 1987 


98 quit States Utils, Aha DOM 


a 
t 
= 


~~. 


FEF KS 


tes HOOD RUBBER 7s, 
Do 5%s, 1936 


- 87 
oa% Houston Gui x 6%s,'43 954 
% 95% Do 6s, A, 


HLL, RW & Lt 3%8,B,'34 99 99 
108" 90% Independent O8G 68,730. 101 


1 % Ind Pow & Lt 5s, A, 
101% ain Int Pow , 7s. E. 


Sse4z- 


ue 


Sasesniate Nat G 6s,’ 36. 125 an 
Do 6s, °'36, w'out war.103% 103% 103% — = 
Interstate - ES as, 7 96% am + 


— 
-_te we 





ek 


im U 2he ex 
824 78 Universal Insur (3%s).. 4 73%. 3m -—4 


Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close. 
81% inn ~ > #% 


79% 
“ing 
+% 

26 


33% 
8 


14 
“7% 


41% 


95 
37% 


101% 
97 


102 


110% 

101% 
96% 
99% 
87 

103% 
N% 


10% 


TH 


9% 


101 
91% 
m% 


4% 


5 100% 


8 


103% 
89% 
78 
99% 


95% Solvay 


S'west 


97 BADEN 

91% Berlin City 6s, 2 

98% —— ~~ A, Elect Gus, "29 9f 
Bk 7s, 


9% 91% “' B 7s, 
105% 100% —.. a 7%s, 


N52 
98% 94% iurmeiet ‘ Wain ts,'40 oon 





Co of Am 
94% lowa-Neb L&P 5s, ‘5 


104 JEDDO H CL 68,C,'41.104% 104% 104% + 


%% KAUFMAN DEPT 
5\%s, 1946, i 

ses% Kansas G & 
Kelvinator fis, 
Keystone Tel Pa 3s, 
101% 98% Koppers Gas Coke 5s, a 20% v9 
0% Kimberly-C 5s,A w 
Kemsley Wilbur ‘és, 


LEH POW SEC 6s, 
94 * Libby, MeN: & L 5s, 
97% Lone Star Gas 5s 

105% 104 Long Isl 


McCORD RAD 6s, 


104% Manitoba Pwr 3%s, 1951. 101% 101% 
Mass Gas 
97% Met. Edison 4%s, D, “68. 9 
96% Midwest ~~ o A, 1938. 105 
Milwauk G & L 4 

4 Massey Harris 5s, 1647.. 
103% 100% Montreal LH & P as, 
Morris & Co 7%s, 
Minn P&L 5 


98% nape co 
A, 1957 


98 Nat pistill Pr ty 45 
Pw 6s, 


94% Nichols & 8 6s, "37, 

N Ind P Ser 5s, i 

N St Pwr cv 6s, 
Do 6s, g n, 5 


91% OHIO 49 4%s, 

Do 5s. 195. 

0% Oswego’ Fails 6s, 1941. 
Oswego Riv Pw ‘és, 1931. 99 

Osgood Co 6s, 1938. ( 


9% PAC G & EL ~. 1957. 
: Pac Invest 
99% Pa ay Ed 6s 
y & Lt Ss 
Phila. El Per | 
a 08% Phila Rap Tran 6s, 1962.1 
97% o— yay CyGé EB 4%s as 
Pitte ‘Steel 6s, 1948. 

97% Potomac + 7's 195 
Pwr Corp 
Proc & Mannable 4148, ‘47 07 
Pub Serv E & G 4s, 67 97% 


954% REMINGTON 

3%s, 1930 
98 Richfield Oil 6s, A,1941.135 
99% Roch G&E . 


SAN — PS; 
b, 


92% St naete. aac fis, 1947. 
15% Schulte R E . 35 
with common stock. . 
Do without com stock. 8 
Scripps (E W) 5% . 
Inc, soe 
3% Shawinigan w & P 4%, 
1£67 la 


£hawsheen M 7s, 
98 Sheffield Steel Sten 1 
: ‘heridan Wyom 6s, * 
1% Sloss-Shef és, 
Xo pur 6s, 29. 

Snider Packing 6s, 932. st 
& Co Cs, 
South Asbestos és, 


So Pw&Lt 68,A,2025.104% 104% 

So Cal Edison 5s, 

Do 5s, 195: 

So Cai Gas 

S'west Gas & E 

PéLt =; 28, A. 104 
s) 95 


9% Do? A, 
98 Staley (A E) Mfg 6s 
Stutz Mtr Car 7 
104% 99% Stand Pow & Lt 
100% 100 St “yy oe 
102% 100 Sun Oil 5%s, 1939 

8 7 Maid Raisin J "42 79 
99% Swift & Co 5 


97% TEXAS PWR & LT5s,"5 
3 Transcontl Oil 7 


97% ULEN & Co 6s, - 
69 United Oil Prod 8s, wet. 
92% as my & Lt é& , 2 5%, 
I A, 1952 
Rubiet oes, 
1930 


Site, : 


tis, 
6%s, 

6%s, 
6%s, 

6%s, 

6%s, 
6%s, 
6 


%s, 
Smeltanet 5 


VAN CAMP FACE te, "41 82 
Virginia El&Pow5s," 


95% WARN’R BRS P6%s,'28.142 
98 Warner n 

Webster 
99 West Pow Corp : 

95 Wisconsin Cent Ry 3s 

86% Wheeling Steel is. 333 oo% os 


oh ADRIATIC EL 7s, 
vr Mtge 


7s, 


Akershus } 
94% Antioquia 7, 





Sa 103% 103% + 

105% Nat Rubber Mch = "43. . 

54% 86% Nat Pub Serv 5s, 1978. 

118% 108% Neb Pwr A, » 2022. . 

oes Nevada amsot 
N 


iwidt04% 104% 104% 
04 104 


we 


93% + 
hb 102% + 1% 


11+ +! 
rt a 


1 
4 


l, 


6% — 1 


ie 


ya 


% 


% 


BE 


id 


4 


a 1 
+ % 
-- 1 


% 


+ 1% 
+ 1% 


% 

Me 

My 
2 


% 


Btonwwowisn 


to—non 


—t 


ius) 


Wed.’ 
Per Low. Last. C ms es Sales.C oth 


— 1% 


NT 


68% 


6s 105 
14 


N7% 


97 


5 
14 103% 


97% 


79 105 
t . 


11 101% 


oo 


19 105% 
103 119% 


86% 


q 


100% 
8 
8 
12 103% 


7 92% 
1 100 


44 104% 


99% 
99% 


16 118 5% 
4 98 

182 135 

67 104% 


41 100% 
24 1n1\& 


28 101% 


= ° 
100 


98% 


49 105% 


18% 


25 152 
10 108% 


91 


1k 1060 


Siw 


97% 
ag% 
Oy 


951 
97% 


1% 


102% 
11 


TANT 


aeee en 


re 


nc A Sl 


| dawn 
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Range, 1928. ; Net Wed.'s Range, 1928. Net Wed.'s lange, 1928 Net Wed.'s 
High.Low. High. Low. Last. Ch'ge.Sales.Close. High.Low. High..Low. Last. Ch'ge.Sales.Close. High.Low High.Low. Last. Ch’ge.Sales.Close 
924% 87 CEN BK GERM 6s,'51,B 89 S87 = 3S7 Sa 24 8H 93% 92% Hamburg EUR 5\%s,'38 93% 12% 93 + % 293 18 12% Russia ti%s,'19, etfs of d 18% 12% 12% 23 
9%) §=©96 «6Chile Mtge Bk 6s, 1931. 98% 97% 984+ % 47 97% 96% 93% Hanover Credit ts, 1931 93% 98% %%— % 5 
94% 88 Commerz & P Bk 5%s,'37 88% 88 884-— % 21 88, 101% 98% SANTIAGO 7s, 1940..... 99% 9 o- % 4 99% 
93% Nb ge a ay G%s, 1959 93% 3% 93% ea 14 94 96% 91% ISARCO HYDRO 7s, ‘52 94% 92% 4% 4+ 2% 2s 93 Santa Fe 7s, l45..... Mey MY WKH— Y% 7 
foxy, 95% Cuba Co, A, tisy 1929... 95% 95% Me — 1% 1 os 864% S2 Italian Sup Pw 6s, ex w S4\% 82 83%+ % 82 R3% Sauda Falls 5s, 1955 100% 98 100%4 % 17 100 
112% 109% Cub Tel Ist&ref 7\s, ‘41. 110 10%, w9%y— % 11 se 4 Saxon Sta Mtg In 7s,’45 98 ve mm: +4 3 a 
89% 8&3 JUGO MTGE BK 7s,'57 854% 81% S4%— Y% 10 88% Serbs Croats 7s, '62, B. 8% & 8%— 4% 16 85% 
99% 94 DANISH MUN 5s, 1953. 94 m4 —2 Re as Silesia Prov 7s, 1958... 89% 89% 89% .. 10 8% 
102—« 87%) =6Do 5%s, 1955...... . BY 4+ % «14 ie 108 94% LOMBARI) EL 75,A,°52.101K% 101, 1014+ % 2 101% Stinnes (H) 7s,’36,A,ww 94% 93 =934%—1% 24 N34 
89% 86 Danzig PT é& Wat 6\%s,"52 86% sb . 40 86 98% 135% Do ts, A, ‘52, ex war HR Me 944 Y 35 90% Do 7s, 1946, A, w w 93% 13 8s — & it) Me 
102% 98% Denmark M8, 1955.....100% 100%+ %& 44 100 102% 100 Swiss Govt 5s 1929. .100% 100% 100,-— Y 42 100% 
95% 87% Do 4%s, 1962.. SO% 8) + 13889 107 100 MANSFLD M&S 7s, '41.1014101 101 — ¥y% 5 ; ins pccmeaaial a. ‘ om 10 . 
19% 95% Denmark Mge Bk %s,'72 974 96% 96% — % 28 97% | 101 92% Medellin 7s, EB, 151 97% 91% — % 24 O7% | 105% 102% TIETZ (L) Ths,'dh.ex w.103 105) Wet e Gs 
105% 102% Do 8s, 1940........... oi eo, tee | ES Tore Bee 8, OO ee UCU 
9% 9 EL PW GERM 6%s,.'53 5% 938 95 —1 10 oe 93% 98% Do ts, : 93% 93%... 11 031, “< ee Se ee ‘ 
73 94% East Prussia Bk ts, “30.954 9 1% — 4% 2 °: 100% 9% Mendoza 18% 9% — "% 2 ogy | 125% 101) UN ELEC SER To, 10184, 130 110% + % a 
97 9 Estonia’ 7s, 1067........ 9106 (980 a 13 és 97% 4. Minas Ger 94 4 + 21 93Y, 100 02% aE 1956, ex or a ee at - ge 
98% 92 Europ’n Inv Mtg 7s,67,.C 93% 92 92%+°'% I8 92% 18% 93 Montevideo 6s, 95% Mi “ OH > aa so , 5 Clee ee See ee i 
arf ‘ =e ON i "Nhe ge 'T9 107 - " 9% 92 VESTER EL RYS 7s,'47 92 92 9% ae 4 va 
Tp oy FINLD IN BK 7s, ‘'44..100 9% 100 4 | 18 My 108% 105% NETHERLANDS 6s, "72.107 WT 107 re 5 ie a ee gy : calle . +" 33 , 
MWe 946 Frankfort City Gigs, "33 96% 94% 94% — 2 «8° 94% | 97% 92 Nippon Elec Pw tye,33 4 93% 94 +°°% 4 Gy | 93% ST% Vienna City tis, 1952... 80% 8S BB*— % Hh BBY 
. ae . IA k > teh , 85% WARSAW CITY is, ‘58 87 86% 86%+ % 15 87% 
97 90% GELSENKIRCH Mbés,’34 92% 91 % — % Wi M% 95% 94% PARANA STATE 7s,'58. 94% 94% 944— 4% 11 13% - a Seis . ome awn 
100% 96” German Con Mun 78,47) 96 6 — 2% 35 98% | 98% 75 Potrero Sugar 7s, 1M7.. 76. 7 7% +1) 3. 934%..88 Westphalia E P s,A,°53 89% 88 8+ % 2 BBs 
‘ 1 , : 3 FG 93% 89% 90 — 2 35 gy s% 95 Prussia 6%s, 1951....... 96 m% WY%—-— | 20 95% a Pee 0 - 
om a esom ng B, 6%s,'58 971% p1 92 — su 16 1 032% NB% Do tie, 1952........... ny 90 90 _ u 116, 89%, Dividend rates in dollars, based on last quarterly or semi-an 
- ¥% G w R 6s, A,’58 90 89% 89% + y 18 - nual payment. a 
97% 89% Guan & R . 4 100% 96 RIO GRANDE 7s, 1967. 97 96% 96% +4 4 31 97 *Ex dividend. ¢Partly extra. {Plus extra in stock. al ayable 
103 9% HAMBURG EL. 7s, 35.101 100% 101) + 1 8 a 94% 4% Do Gs, 1968........... 94% 94% 44% .. 45 94% in cash or stock. bPayable in stock. cPayatle in preferred stock. 
e e . . e « 
Dividends Declared Since Previous Issue and Awaitin Pa VY ment 
of The Annalist 
. >, — . » 4 - f 
STEAM RAILROADS. : Pe- Pay- Hars. of Pe- Pay- Hadrs. of Pe- ‘Pay- Hadrs, 0 
Pe- Pay- Hadrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company ney riod. able. Record. 
Company. Rate. riod. able. Record. | Nor states Power pf..... 1% Q Sep. 1 Aug. 20 | Gelite Co. ....0....000: Me Q Aug. 1 July 25 | 1,010 Fifth Av. pf. — sus. tS ae. % 
Boston & Albany veee. 2 Q Sep. 30 Aug. 31 Nor. Texas El. Co. pf..... 3 SeSep. 1 Aug. 15 Coca-Cola Co. .........5. $1.50Q Oct. 1 Sep. 12 Pickwick Corp. 7% pf.. “TK Q Aug. 25 Aug. 15 
Chi., R. 1. & Pac. Ry..... 1% Q Sep. 29 Aug. 7% Pwr. Corp. of Can. 6% pf.75c Q Oct. 15 Sep. 29 Columbia Sugar, A.......25c Q Aug. 8 July 31 Pitts. Plate Glass........ Q Oct. 1 Sep. 15 
Gary Ry. Co. pf., A.....- $1.80 Q Sep. 1 Aug. 20 | So. Col. Power pf........ 1% Q Sep. 15 Aug. 31 Cons. Sd. & G. pf. (In.).. 1% Q Aug. 1 Aug. 8 Pines Winterfront, A & B. Te Q Sep. 1 Aug. 15 
Mo.-Kan.-Texas R. R. wm. -#t. 75Q Sep. 27 Sep. 15 S. W. Gas Util. »f...... $1.62% Q Nov. 1 Oct. 20 | Corrugated Paper B. pf.. 1% Q Sep. 1 Aug. 16 Prophylactic Brush pf.. > oe OQ Sep. 14 Aug. 31 
Texas & Pacific. ceees IM Q Oct. 1 Aug. 31 tee Feb. 1 Jan. 2° Crown Overall pf......... 2 Q Sep. 1 Aug. 15 Purity Bakeries bipcanh ie sr ere sen. : ane. - 
see Q May 1 Apr. 20 Crow's N. P. Coal....... 1% Q Sep 1 Aug. 10 do Fi p Kceen $40008—e 07 - i 21h 
PUBLIC UTILITIES. . wr. &.L % Q Sep. 1 Aug. 14 Pel. Div. Canal.......... #1 — Aug.15 Aug. 3 Quaker Products Co B Q Aug. 15 July 15 
W. Ohio Gas Co., A...... 1% Q Sep. 1 Aug. 15 Dow Chemical .......;... $1.50Q Aug. 15 Aug. 1 oe —e ~ Cc a : - § fue: Ly an = 
Am. Gas & Power $6 Ist ME cidcaittinskecsaehe 1% Q Aug. 15 Aug. 1 tiver Raisin Paper...... ra ° oo 
pe. (in. .. sin .-$1.50Q Aug. 15 Aug. 1 FIRE INSURANCE. Durkee (T.) ev., A (In.)..43%e Q Sep. 1 Aug. 15 toxy Theatre Corp., A. . aes Sep. 1 aes. 15 
Do $6 pf. (in. >. :1$1.50Q Aug. 15 Aug. 1 CaM, Wy GUNS. cos s.dce 08 2% Q Sep. 1 Aug. 15 Sanitary ‘Zrocery Co...... Q Sep | re Ri 
Am. a! & Light. Q Sep. 1 Aug. iti United States new stock Eastman Kodak ......... . nO Site a.5:s 0:20 <6 acne Tae 62% Q sev. Oct, x) 
Cent. & E. 7% pf. Q Sep. 1 Aug. 16 ere .60e In. Aug. 1 ....... NRE SE SPR ery 7 ; Shepard a pages Class A.. $ ~~ : — 0 
Do ous pf.. Q Sep. 1 Aug. 16 ° 1 5 ea re : Se aees 10 ClaSS A.......-. ees Se 3 
Cent. Ill. Pub. S. pf Q Oct. 15 Sep. 30 TRUST COMPANY. Evans (ES.) Auto Load.. 1 Aug. 15 | Do Class A.............. ae Se ee 
Cent. Pub. Service, °Q Sep. 15 Aug. 26 Fin. Serv. Co. (Balt.).... 4 1 Aug. 15 Smith (A. O.) Corp...... Q Aug. ” ug. 
Cities Service Power & Old Colony Trust...... .-$8 @Q@ Aug. ls Aug. 7 RE OR PTs 1 Aug. 15 Spalding (A. G.) & Bros. .§$1. 2 Oct. 15 Sep. 29 
Light $6 pf.............30e M Aug. 15 Aug. 1 Fisher Brass pf., A......! Q 20 Aug. 1 Do i90gsbuénedeeneeae $1 _ Ex. Oct. 15 Sep. 29 
Do 1% pf. ........-.. 38\4ye M Aug. 15 Aug. 1 MISCELLANEOUS. Franklin Simon & to: we $1. ef Sep. 1. Aug. 17 Do 1st pf. +4 75Q Sep. 1 Aug. 18 
Coan, Light & Power..... 1% — Sep. 1 Aug. 15 Fuller Brush, Class A. Aug. 1 July 25 ree _.Q@ Sep. 1 Aug. 18 
Do 5%% pf. se 1% Q Sep. 1 Aug. 15 | Albers Bros. Milling pf.. oi Q Aug. 15 July 31 Do Claes: AA. ....-..+..- “fe 8 Sep. 1 Aug. 15 | Spear & Co. Ist & 2d pf. . 77Q Sep. 1 Aug. 15 
Do 6%% pf.........-.+-- 1% Q Sep. 1 Aug. 15 ey” Rae eee Q Aug. 1 July 26 Hawaiian C. & Sugar,Ltd.2ic M Sep. 5 Aug. 23 | Standard Oil of Cal y - 15 Aug. 17 
Do 7% pt.. . 1% Q Sep. 1 Aug. 15 | Am. Fin. Holding, A..... IK 6 ee 1B  coics cass Do . 25¢ 4 2 Standard Oil of Ind. -15 Aug. 16 
| eae 2 Q Sep. 1 Aug. 15 Am. Seating Co.......... Tie Q Oct. Sep. 20 Do .. 5 . 2 SOW sie3 19s bokas o sake cedieies 2he . 15 Aug. 16 
Eup, G. & F, 8% pf Kec Q Sep. 1 Aug.15 | Am. Sugar Ref. pf....... $1.75Q Oct. 2 Sep. 5 Do 3 2: Standard Oil of N. Y ic 5 
te eee Ke Q Sep. t Aug. 15 | Am. Wringer pf.......... 7 Acc Aug. 15 July 31 Hanes (P. Standard Cil of Neb. 
Do 64% pf.. ic Q Sep. 1 Aug. 15 Atlantic Refining ........ 1 Q Sep. 15 Aug. 21 a. & com. 1 Aug. 20 DO .nccrececcisvercvcecess 
Do G6 of. ....... Q Sep. 1 Aug. 15 Beneficial Loan Soc...... 1% S Aug. 10 July 3 ar 1 Sep. 20 Standard Royalties 
Fed. Water Service, Q Sep. 1 Aug. 8 Bird Grocery Stores pf.. . 75Q Sep. 1 Aug. 20 Hartman Corp.., 1 Aug. 20 woka Corp. tf. ..c. se. 
Int. Ry. (Buf.) pf....... .33 In, Sep. 1 Aug. 20 Bishop Gil Corp.......... 10c — Sep. 15 Sep. 1 ) : Peereeee eee 1 Aug. 20 Stendard Sanitary Mfg...42c Q Aug. 
Ind. Service Co. 7% pf... Q Sep. .1 Aug. 15 Brown (J. W.) Mfg....... 25¢ Q Sep. 1 Aug. 1 Hercules Powder pf.. -10 Aug. 4 OE EP A LEE 2 % Q Aug 
MAMI nireld oxsiarastand Bice Q Sep. 1 Aug. 15 _ Rete eae oie ‘ 1 Aug. 15 Hires (C. E.) Co., A 1 Aug. 15 Stromberg-Carison Tel:M.2;c Sep. 
Mid. W. Util. pr. lien.... 2. Q Sep. 15 Aug. 31 Brown Shoe ............. 1 Aug. 20 Homestake Mining . 26 Aug. 20 Do pf ; -.. 81K%c — Saw A 
Do $t prior ee Q Sep. 15 Aug. 31 Canada Vinegars . 1 Aug. 15 Indiana Limestone pf..:. 1 Aug. 20 Sun Oil .. . Bie Q Sep. l° 
Nebraska Power pf..... Q Sep. 1 Aug. 15 Carrier Eng. Corp. cv. pf.? 1 July 20 a Oil of Canada. .25 1 ee eeaes Super Maid Corp......... inc 6 Q hiped 
Nor. Liberties Gas.... — Sep. 12 Sep. 11 Casein Co. of Am, pf.... 1% Q Aug. 15 Aug. 7 | DO ....... cece se eeeees 1 To nee ee see Timken-Det. Axle pf...... 1% Q Sep. 
< —— - — - EEO ee ° nastede- “Christy a ae 1 July 31 Timken holier Bearing... .$1 Q Bep. 
= — Ree: 1 July 31 DME Necss ea tactupscatwe aie Bie Ex. Sep. 
DIVIDEND DIVIDEND Lee (H. D.) Merc. Co. 10 July 31 | U.S. Playing Card...... $1 Oct. 
— —-- ————— — —— —-—---.— — ———— Lehe: & Fink........:. ‘ 1 Aug. 15 Union Tank Car......... $1.25Q Sep. 
= Lud@jow Mfg. Assor....... 1 Aug. 11 United Amuse. Conor (In.). - A Aug 
a pene Sk : einai Re eas Lyall (P.) & Sons 1 Aug. 15 Vacuum Oil ...... rst 
| Manhattar Shirt 1 Aug. 16° | Veeder-Root Co. ......... Q 
B R Oo Oo K LY N E c Mark (L.) Shoes pf.... : a = Vesta Battery pf.. bs} 
— 7 Stores, A..... ug. 2 Waitt & Bond, A... Q 
DISON OMPANY oceccsevece 1 Aug. 20 TID Fe. o.ccccscccocsccsdes Q € 
- two, 8 lt RES DOs: 6444000402 4 _— —_. ; Waterloo Mfg., Class A.. Q 
TE ee 2 _— ug. Welch Grape Juice Q 
Montreal L. & Mtg....... 3 1 Aug. 31 Tet MEE: . nto d spices adel Q 
BROOKLYN, NEW YORK Mtg. Bank of Colombia, Wesson Oil & S. Co. pf.. Q 
| BM. DOB. 5 0.0:0.0060:9 vedas 1 5) Aug. 6 White (J.G.) & Co. Eng. 
Nat. Dept. Stores pf...... 1 Aug. 15 EP ee PGR an 1% Q Sep. 1 Aug. 15 
Nat. Family Stores pf....? : Aug 7 Winter (B.) ev te <iealn $1.25Q Aug. 15 Aug 
. Nat. Refining ...........5 Aug. Wire Whee! Corp. of Am., 
The Board of Directors at a meeting held Nat. Sugar Co. pf........ 1 Sep. 4 CMOS EK . 062054. 55 cease ‘$1.75 Q@ Aug. 15 Aug. 1 
; July 24, 1928, declared a regular uarterly —— — ———_—_—_—_———————————— —— --——— ————————— 
1 14th dividend of $2.00 a share on the capital stock of DIVIDENDS DIVIDEND 








the Company oanre pa e September — ee = a 
o 


1, 1928, to stockholders of record at 3 P. M. 
Associated Gas and Electric Company 


Consecutive 
on August 8, 1928. 














e . 
. . . . } 
Dividend Checks for the above dividend will be mailed. ee eg ee Re | 
y declared the following quar- 
E. A. BAILY, Treasurer terly dividends payable Octo- 
ber 1, 1928 to holders of record 
—— _ siiadiiianialial es = August 31, 1928: | 














Dividend No. 27 


Original Series Preferred Stock—87 tec per 














a a 
share .in cash or -90/10ethe of _— | 
of Class A Stock for each share of Pre- } 
ferred Stcck held. | ° 
Brook.yn Enison Company | Middle West 
Dividend No, 13 ege e 
| inc. 
| $7 Dividend Series Preferred Stock—$1.75 | Utilities Company 
per share in cash or 3.95/100ths of a share 
To all holders of Certificates of Deposit for Capital Stock a a a Notice of ‘Dividend 
. } 


on ‘Prior Lien Stock 


of the Brooklyn Edison Company, Inc., Brooklyn, N. Y. This is equivalent to permitting holders 
The Board of Directors of Middle 


of the Preferred Stocks to apply their cash 





The Board of Directors of the Brooklyn Edison Company, Inc., at a 
meeting held July 24, 1928, declared a regular quarterly dividend of 
$2.00 a share on the Capital Stock of the Company outstanding payable 
September 1, 1928 to.stockholders of record at 3 P.M. August 8, 1928. 


Holders of Certificates of Deposit for Capital Stock of the Brooklyn 
Edison Company, Inc., as of 3 P.M. August 8, 1928 will share in this 


dividend. 
Checks for the above dividend will be mailed. 


N ICHOLAS F. BRADY 
JAMES H. POST 
MATTHEW S. SLOAN 


asa committee for the Depositing Stockholders 




















dividends to the purchase of Class A Stock } 


at the price of approximately $44.25 per 
share as compared with the present market 
price of about $48 per share. The stock 
dividend is equivalent to approximately 
$4.28 per share per annum for the Original 
Series as compared with the cash dividend 
of $3.50 per share, and $7.48 per share per 
annum for the $7.00 Dividend Series Pre- 
ferred Stock. 


M. C. O'KEEFFE, Secretary. 





GREENE CANANEA COPPER CO. 

26 Broadway, New York, N. Y 
A dividend of $1.00 per share wpon the Cap- 
ital Stock of the par value of $190.00 per share 
has been declared payable on October 1, 1928 
to the holders of such shares of record at the 
close of business rt vin o'clock P. M., on 
Friday, September 14, 192 
I. W pron 
July 26, 1928 


Treasurer 
New York, N. Y., 








West Utilities Company has de- 
clared a quarterly dividend of 
Two Dollars ($2.00) upon cach 
share of che outstanding Prior 
Lien Stock, having a par value of 
$100 a share, and One Dollar and 
Fifty Cents ($1.50) upon each 
share of the outstanding $6 Cumu- 
lative Non Par Prior Lien Stock, 
pre September 15, 1928, to the 
olders of such Prior Lien Stock, 
respectively, of record on the 
Company's books at the close of 
business at $:00 o'clock P. M., 
August 31, 1928. 
Eustace J. Kniout, 
Secretary. 




















a 2 eran nae atid 


Friday, August. 10, 1928 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the tiene whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............ 85 
Rah ge So-vear (wer) 
3 it r. 
“i eee 10 10% 
3 Do 6% Treas. (kr. 1,000,000). is oid 
BELGIUM: 
Belgium Romevesien 5s, 1930. . 22% 24% 
le 
3 Brazil Govt. fo, 108 (p. £20).. 60 61 
3 Do 4s, 1900" ,  egippagtte 65 
Do 4s, 1910..............00+- 60% 61% 
pe 05: Soe: 78 80 
Fg” petanesnennennnen 8 18 
Do 5s, 1895 ........-.ceeeneee 79 
— of Costa Rica 5s, 1911 
(sterling and U. S. $)...... 7 1% 
CZECHOSLOVAKIA: 
8 Czech, Ln. 6% (per kr. 1,000).. 28 30 
3 Do 44% (per kr. 1,000)....... 23 30 
DENMARK: 
Denmark 5s, 1919.............. 257 263 
EE Sit pcicnnacecesstn 160 164 
FINLAND: 
3 Pinions Int. 54% (per F. mks. 2 


PP 
French Govt. 4s, "17 (fs. 1,000) 31 
Do $e (Viet.) (per fs. 1,600) . : 
French 


GERMANY: 
3 German Govt. Liquidation Ln. 
r chsma: 000 


5s {pe rei rks 1,000) 
(without drawing rts.).... 40 20 
40 
61 
61 
9 


eee eee eee eee ee eee eee 


it. Fund 4s, March, 1910.... 89 
Nat. L. 5s, 1929-47: - 100 

Brit. Vict. 4s, - 1919 is 

Brit Nat ” 1929: °° °2: 101 103 

Brit. Na , Oct., 1927...101 104 


Brit. Consols 24s 


eee eee eens 





GOVERNMENT—BONDS—Continued 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1914, 5%.......... 136 141 
ITALY: 
3 Italian 5% Cons. (lire 1,000)... 425 43% 
NORWAY: 
3 Norway 6s, 1920-70 ‘(uroner).. -267 272 
Do " , alsa preraiaangap teehee 265 271 
POLAND: 


: Fyne 6% ext. 1940 (in p. c.). a ay 
$ Poland Inter. Conversion Lien 64% 7% 


RUMANIA: 
3 Pamaias Reconstruction 5s, 


x. EEE asncaceentscecaet 5% 

Loc ap goa ie ae 
Me. Ke 
3 4% rentes, 1894 (per 1,000 

SE 0 wasnae ede tadeoeedes % 4 
@ . Be sanncnnctsatewbiacassaaass 
3 Sth and 6th War Loan 5s, 

per 1,000 rubles)........... 2 3 

3 eR MigE EE 124% 13%% 
3 Ext ah kb eet atanscces % 1 
3 ee ees ote 12%% 13%4% 
3 Ext Pa Mi waietecnaswce 12%% 13%% 

MUNICIPAL—BONDS 
ARGENTINA: 

Buenos pine 5s,'15 (£100 pcs). 84 
Do (£10 pi DE cocavewaduess 3 80 

AUSTRIA: 
3 Vienna 5s, 1920 (per 1,000,000) 15 25 
CZECHOSLOVAKIA: 
Dy, NIA 6 046d esniadtesande ie eit 
is UIE OR ac cccccsercesnccsccocd ae 
GERMANY: 


senane. 
Warsaw 5s.'21 (1,000.C00 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. Bid. Offer. 
CUBA: 

7 Cuba Co. deb. 6s, 1955........ 87 90 
CZECHOSLOVAKIA: u 

: Royal Bank of Bohemia 4 24 26 

BE ees ic edtde tances 3 Ss 

ye. Fes 

3 > E. g. DRIER 6 i000 496x844 « 23 25 
3 E. N919(f er mks. 1,000).2.40 2.75 
3 Badische Anilin pre-war...... 31 33 
28 eee ae Be 
SB BD Kgocicvastasasescccccveses 1 

3 Be i Gs GE akinecccéce 33 
3 North diaianh oyd 5%s pre- 33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE: 
3 Chemin de Fer du Nord ...... 9O4 98 
$3 Cie Transatlantique .......... 4™ 50 
3 General Electricite ........... 119 =«:1123 
3 Paris-Lyons-Mediterranean .- 5 58 
3 Thompson-Houston ........... 33 35 
GERMANY: 
3 A. E. G. com. (100 rchmks).. 42 43% 
HUNGARY: 
3 Rima Murany Steel Wete 

(pengo shares) ............ 19 

BANK—STOCKS 


AUSTRIA: 

3- Austrian Discount Co. (per 
schilling sh. = 

Do per schilli 


pinehineebdonde 3% 
SA ear 3 
Bodencredit (  echilit sh.) 1 1 
Credit Anstalt ( schill. sh.) 
+ Do (per schilling sh.)....... 

ban er schililng sh.) 2% 
rein (per schill- ‘ 


pict tine wile 3% 


Wiener Bk. 
ing shares 


FRANCE: 
3 Cred. Lyonnais ($ per share).149 155 
3 Banque Paris Pays Bas ($ per 

BE 60.d0cccunsee<nivecces 173 «1179 
8 Un. Parisienne ($ per share).109 114 


BANK—STOCKS—Continued 





Key. Bid. Offer 
GERMANY: 

3 Commerz und Prvbk (100 rm.) $2% 441, 
3 Deutsche Bank (100 rm.)..... 384 39 
3 Disc. Gesell. Bank (100 rm.).. 37 38 
3 Dresdner Bank 5 See 39: 
ey OE oS i 3 
HUNGARY: 

3 Hungarian Disconto and Ex-* 


change Bank (pengo shs.) 15 
ITALY: 
3 Banca d’America e d'Italia... 6% os) 
We WU cecqeecéacncdesgvedcessces T% 7 


CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 


2 





R 
Sas 
en webawdee'eadeds 
Toronto ' 
Victoria 
UY tae sé cncecccsccace 
CANADIAN BANK ene 
Bank of Montreal............. 360 
Bank of Nova Scotia.......... oa 375 
x & ~~" “eGaRee age ee 295 
Canadian Bank of Commerce.295 297 
National Canadian Bank. 188 193 
Royal Bank of Canada........ 356 46.359 
Dominion Bank .............. 255 257 
m St Ns 6006-000 « = 
Standard Bank................ 285 288 











OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. ; Bid. Offer 
Asso. Gas & El. deb. 5s, 1928.. 98 100 


Asso. Tel. Util. 5s, 1942....... an 4 
Do 68, 1947..........0200eues 103% 
Broad River Power 5s, 1954. . 4 9644 
California Pwr. 6s, 1931....... 100 
Car.-Georgia 6%s, 1932........ 190 101% 
Cen. Gas & Elec. ist 54s, 1946 95% 98 


Col. Cen. Power ist 5%s, 1946. 99 102 
Col. Pow. ist 5s, 1953......... 102% .. 
Col. (S. C.) R. G. & BE. 5s, '36. 994 98% 
Columbus E. Power 6s, 1947.104 ee 
1936....... 98 100 
97 
84% 


94 
El Pub Ss te ai, 8 A oT 101 
ec. . S. 6s,” er. A... 
1 .B as] 
95 
02% 





Jersey Cent. P. & L " %- 
ye ony, Hob. & P. 





84 
105 
97 
105 
100 
90% 100% 
524 
04 «105 
106 
1a 





ane. on, & =. 1st 5s, “e 
Loutsvlile G. & E. Sis, 1954.. 
SDN ce talheescdawacee 
vies dusheas ee ekia< - 
Minneag _ en, El. 5s, 1934. 100% 102 
b. = eee 99 99% 
Missiasippi Valley 6s, 1947 .104 ea 
Missou: * . 98% 99% 
Mo. P. & L. ist 54s, 1955...... 100 §=6102 
Mountain S’tes Pr. ist 5s, 1938 97% 99% 
Munici Gas (Texas) 6s, ‘35.100 104 
Newark Con. call 18 
New Brunswick " .. 6 


Be 
a 
4 
z. 
fi 
$: 
~ 
—] 
= 





Do income 6s, 1949 93 
Puget Sound P. AL. bigs, *49'101% 102% 


PUBLIC UTILITIES — BONDS—Cont’d 

Key. Bid. Offer. 
Public Light & Pwr. 5s, 1945.. 93 95 
= Paulo Tramway & P. 5s, 


en lp BB cc cccscccesces 
San Diego G. E. 5s, 1947.....: 101 102% 
2} Sarees: “a 
South. Cal. Edison 5s, 1939...103 1 
MER, Mo csiadnceacecnees 6 1 


s. Jersey G E. & Tr. 5s, ‘53..102 105 


Stand. G. & El. 6s, 1935....... 102 
ry Sepia 100 102 

Tampa "Blectric 5s, 1923... ...:1 101% 
United Elec. of N. Fa 4s, 1949. 91 a4 
United Lt. & Pwr. 6s, 1975.... 99 101 
Western ae Mates G & Bs 5s,"41.102 - 

Wis.-Min . & P. "44. 100% 
Wiscon. Pub, ” Serv. ist 50, 42.1 <a 
Do Ist & ref. cE. « endian 1 104 

Do 1st ref 6s, 1952........... 04 105% 

(INDUSTRIAL AND MISCELLANEOUS 

—BONDS 

Abbott’s Dairies 6s, 1942...... 101% 102% 
Adams Express 4s, 1947....... 84 87 
American Meter 6s, 1946...... 102% —.. 
American Pipe & Fadry. 6s 6s,'28.100 101 

American Tobacco 4s. 1951. 89 


American Type Fdrs. 6s, 1937.102 104 
neneptoabergey 10g ios 


6s, 
Am. Wire Fab. ist 7s, ~ 91% 


. & . Ist 5s Pe 
B. & A. R. R. 5s, 1963......... 102 104 
Beaver Mills 7s, 1941.......... 96 98 
Biltmore Com. oat 7s, 1934.....100 103% 
ere- igcks Wh Bs <acccnce ine oat? 
Chi. By- Coke ist 5s, "76.101 102 
Chi. S cock Yard 6s, isei 91 


Clyde ,Sgamenip SE aaa « 98 100 
Consol. Coal ion a A anata 92% 
pm g Mach. Tool ist 7s, ‘42: 64 67 
Consol. Tobacco 4s, 1951..... 89 + 
Cont. Motors ist , 1939... .101 102 
Crew Levick 6s, Ties inene 6 101 
Equit. Off. Bldg. deb. 5s, °52.. 94 
Fisk Tire Fab. 6%s, 1935...... 101% 
qiecking Vale a. 5s, 1961. 3 31 
Int. Salt 5s, 1961.............. 4 


Little (AL E.) 7s, 1 
Loew's New Bro. o = Ist 

RT RT Bs AP 99 100% 
Maine ¢ Cent. R. R. 44s, 1935... 94 


Mallory Steamship 5s. 1932.... 98 100 
Merchants Refrg. 6s, 1937..... “7102 - 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS—Continued 
Key. Bid. Offer 
Nat. Press Bidg. ist 6s, 1959..100 102 
N. Orleans G. N. R. R. 5s, '55. 844% 86 
N. Y. & Hoboken F. 5s, 1946.. 90 94 
N. Y. Shipbuilding 5s, 1940.... 85 - 
vterse utler & Pierce 6%s, 


m | 90 
Pictorial Review 6%s, 1939.. 105 
pompene Cs Corp. 64s, 1940..... “i100 102 





Sec. 6s, 1939.... 97% 99 

Ritter Dentai 1936...... 101° 103 
Securities Co. of N. Y. 4s.... 60 63 
Sixty-one Bway. Ist 5%s, '50. 99 101 
Southern Ind. 8s. 4s gt Sh 86 
Southern Ice & Util. 64s, °32. 101 
BE Es, BE nb 6c cc ccesccccaces 100 
Std. Tex tile Prod. ist PAS, ies ss 96 
Toledo Term. R. R. 100 
U S. Finishing 5s, 1929........ 100 
U. S. Steel 5s, 1951............. 111 os 
Utah “F % Peres 98 100 
Van Camp Pack. 8s, 1941..... ue as 
Ward Bak. Co. ist 6s geet. . 104 
Woodward Iron 5s, 1952. 0 oe 


FEDERAL LAND BANKS—BONDS 
The securities listed beiow are inter- 
changeable coupon for registered bonds: 





4 1957-37 35% 

4 1958-38 

4 1956-36 98 

4 1957-37 98 
1957-37 98 

4 1942-32 100 
1943-33 1 
1956-36 1 
1953-33 

4 1954-34 1 101 

5 , 1941-31 1 101 

RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 


Lake: "1946... 98 100 

NY: N. i @ H 6s, 1940....103 105 
Nor. Pac. rfdg. 2047...... 105 4107 
Phila. & Read. Coat 5s, 1973.. 96 98 
Readin { rarer 98 100 
t. - pr. 4s, 1950. 85 87 

s Air Line 6s, 1943.... 76 78 
So eS s.. 4 Term. 4s, 1950.. 90 
Virginian Se, 1962......... 103s «105 
Western Pavithe 5s, 1946...... 96 98 





JOINT STOCK LAND BANKS—BONDS 
Key. Bid. Offer. 


Atl. Raleigh ( C.) 5s,’54-34. 98 101 
California of ,* yatasiass 
(Cal.) Se, 1956-35........... 97% 101 


Dallas of Dallas (Texas) 5s. 
S 1966-36 


= - =P aera 97% 100 
Denver of Denver (Col.) 
le Sa in ee 96 98% 
Des Moines (Iowa) 5s, 1963-33 80 4 


First Carolina, Columbia (S. 

2 i” pe 95 994 
Fremont (Neb.) 5s, 1951-31. 97 100 
Lincoln of Lincoln (Neb.) 5s, 

SB RRP al er pe pa 97 100 
New York of N. 1955-35 97% 100% 
Pacific Coast of Bostiana 5s. 

ES ws neh s8.55 18 ed casies 98% 101% 
San Antonio (Fes. ) 5s, 1953-33 964, 9% 
St. Louis (Mo.) 5s, 1953-33. 93 9744 

vi «Ie ‘of Norfolk 


ih edceneseades 97 101 
BOSTON BANK STOCKS 

American Trust Co .......... 475 485 
Atlantic National ............ 308 312 
EE NE 5 oc0'0 6606000008 305 312 
TT 447 452 
Merchants National ..........420 : 
National Shawmut .......... 318 320 
G86 Colemy Trust ............ 450 460 


CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. = 533 





aaa 499 
14 ey Natl. Bk. and bid Co. Arey 547 
First National Bank .... .800 805 
Forman National Bank ...... 820 830 
Harris Trust & Savings...... 875 . 
Illinois Merchants Trust. 1,005 1,015 
Natl. Bk. of the Rep. ot Chi.543 1547 
People’s Livy X and Bk..630 640 
SE OE GO ov ncececisercs 870 880 
State Bank of ‘Chicsee.. -663 668 
Union Bank of Chicago...... 410 415 
DETROIT BANK STOCKS 
American State Bank........ 270 23=—_277 
DOME GF Wetrolt...... .nccccess 237 243 
ET ENED and cccogesceses ss 320 
ee a ee 895 , 
PIGGY Trast «oo 66. ccescccces 510 ea 
oe SR aaa 555 562 
Griswold First State.......... 216 «86218 
Guardian Detroit Bank....... 535 oe 
Highland Park Trust......... .. 340 





National Bank of Genesee. ‘a 640 
Peninsula State .......... 400 410 
Security Trust ............ x ; 
MEE seGsilekccarcdcsse ve 645 











Key and Index to Open 
Security Market 


i—Henry G. Rolston & Co., 30 Broad St., 
N-Y. Phone Hanover ile 
8-Kaufman State 
St., Chicago. = -%. state Soot 
fC. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Hanover 1600. See Page 209. 





5—Edwin Wolff & Co., 30 Broad St., Y. 
Phone Whitehali 0500. See as ‘209: 
6@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 217. 


eas ° & Co., 90 Wall St.. N. ¥. Phone 
fi) 


hn 6428. 


8—Steciman & Birkins, 20 Broad St., N. Y. 
Phone Hanover ‘ 


so-Jite & Felli & Co., Ine., 25 Broadway, 





11—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 
9248. See Page 217. 


12—Grover Mie & Co., 22 William St. bin 
N. Y. Phone Bowuing Green 


14—Otte-Dickey & Co.. Inc,, 29 So. Salle 
St., Chicago. Phone 'Randciph 4660. 


& Se —~ Inc., 1,387 Main St., 


5—Se Seeing! 
, 5 ringfield, Mass. Phone 5-1736. 


16—Harvey Beyer Co., 530 Federal Trust 
Building, Newark. Phone Mitchell 


18—Throckmorton & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6610. 


20—Chas. C. Conover & Co., 141 B’wev.N.Y¥. 
Phone Rector 2536. See Page 209. 





W. O. signifies Want Offer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 








' 


i ee 


a 


OPEN 


MARKET—DOMESTIC SECURITIES 





BANK--STOCKS 


nk of America 


1 
Bensonhurst National ........160 
i sab «6 ase Psd a 675 


eee eee eeeeeeeeeee 


Bronx 





Colonial 


Fifth Avenue 
First National, Brooklyn 
First National, 
Flatbush National 
Fee nee National 


Garfie 


Hanover 
Lebanon 









ational 
ational 


Aetna C. & S. ex rts 
Aetna Fire 
Aetna Life 
American Equitable 
American Reserve Ins. com. 
American Reinsurance. . 

Automobile 


Firemen’s 


Franklin Fire 


GemsGiam Ware .....ce.ccrcces 
Hanover Fire 
Hartford Fire . 
Hartford S. B. 

Hudson Casualty 


Lloyd's 


P. 
Maryiand Casualty 
4 Bond 


Mass. 


Merch. i Mfrs. Fire. 


Merch. 


etoenaiion Coouaity 


Milwauee 


Missouri State tire 
National ng 


National 


New eenewiek Fire 
New Hampshire 
New Jerse 
New York 


Niagara 


No America 
ome Tne River 
Pacific "Fire 

Preferred Ac. 
People’s National Fire 
Prov. wash 


Public Fire 


Reliance Cas N. J., $5, new. 
Rhode Island 340 
Republic Fire (Pitt.).......« 36 
DEN, 40d -¢0nasaseoes caer ee 


Spring = 


Stuyvesa 


Sylvania Tire 


— 





Do u 


nits 
Federated Sn yg Corp. com. 


Do pf., 


Financial ‘Saves 
First 5 ee 
Fixed Trust Shares 

Bo aS Corp. com 


Guerktan In 


seapessel Royalties pf........ 

penal a erst As he ee a 
Investment Tr. of N. Y 

Incorporated Investors 

Indus. Bankers of Am. units. 

Int'l Secs. C com 
co 





ase 
Chelsea Exchange .....,......4 
Chemical National 





Avenue 


eSeneSe 


— 
-_ 
o 


City of New York 
ere? 
Commonwealth 
Conn. G. Life. 
Continental .... 
Eagle Fire 
Fidelity & Casualty 

Fidelity- Phenix 


sSee 
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BE 


ARDOAD 


s ‘sche pata 500 
Transportation Fire a 
United States eeeanty - 
Westchester Fire ............. 


INVESTMENT TRUST—STOCKS 
Amer. Bond & Sh. com 2 2 
Amer. TR Trust com. 


British. Type Investors, Cl. A. 42 
Diversified Trustees 

Do Series B 
Eastern Bankers com. 


vestors Co com 21 
- 1.08 





INVESTMENT TRUST—STOCKS 
—Continued 


Key. 
20 Investors Fed Inc. units 
Invest. Co. of Am. com 
Do 7% pi 
Do “A’ 
Investors Trustee Shares. 
12 Joint Investors ‘‘A” 
conv. 








Fremont 





DesMoines ...... 
First Carolina 


units 


a4 
< 
mage 
Q 
8 
3 
°. 
8 
Bi 


Do C (3) 
U. S. & British Int’! units 
JOINT STOCK LAND BANKS— 


STOCKS 





IE 5:s0.004n 090.0 000000000069 


Am. Baomerg? = sryns.. 


Equitable Trust. 
’ Farmers L. =. 
Fidelity ... 


Guarant 


Interstate 
Lawyers T. & G 
Manufacturers 
Midwood T 
Murray Hill 
New York 
Times Squar 

Title Guarantee 


PUBLIC gag gree pa 


Am, Comwith. Pr. 66% p 


Am. Natural Gas, C, 7% a: 


Arkansas Pwr. & Lt. 


Assoc. 

Do 7% | ere 
AU. tl City Biles. ei: 
Augusta-A. R. R. & E 


Do 6% 


Bangor 7 Fi ydiro-Hles 
Birrain ham Wat. ow! 1% 
Broad River +* 1% - 


T% PD 106 
E. orig. pf. 8. 50) 52 


Carolina P. & L. 7% pf 


Cent. Ark. Ry. & LD 
Coptres Maine Pow. 


6% R 
Cent. P. 
Cent. Pub. 
Cities Service com. 


Col. Do Bt «6 
Conn” Lt. - Power 7% pf.. 

Ol S eae 
Cons. Traction 
Cagnsol. Pow. & Lt. pf. (7)....105 
Consumers 6% 1 


Dayton Power & Lt. 

Derby Gas & Elec. 7% A 4 
Duluth Gas & Elec. 
East. Dallas Elec. 7% ‘pt. 


Do 6 rrr tee 
Col. Elec. s Power 7% pt 
Ae Lt. pf. B 4 102 


UR tant <cps0've.s 50 


Elec. Pub Ser. 7% pf.. 


Elec. payomers pf. (6)... “ 
Serv. 7% p 
Elec. Pub. Util. 7% pb . 94% 
Fort Worth Pow. & Te. 1% - 113 

Cpvemee  pemmeee ec 33 


Elec. 


Gas & nde. Bergen (5) 
Gen. Gas & El 
Georgia Ry. 
Hudson Snag | Gas (8) 


Idaho 


Lake Sup. 


Missou 





Nat 


Pub. 
Mobile —. 
Pub 


Pow 

Illinois Pow. Me Lt. 7% .. 
Interstate e945 a pf.. 
Indiana Pr. & L 
Kansas Gas & lee. 7% pf.. 
Kentucky Sec. (5) 

Do pf. (6) 
Kings County _—_ 7% 
Dis. 1% P 
Los Angeles G. Ae. ba pt. 

Met. . = Seer t 
2 Sf enna, 1 
Mississi pi River Pwr. 6% pf..107 
Service a 
“2S BRR 90 


yg F< Sig 
papenhe & Suf’k 7 eh pf. 308 


Nat. Pub. Service pf. 


Nebraska Pow. 7% 
Newark Consgitdated Ag (S). 














f. )-- 
'% pf.. 
ie Si, | arn 
er. np. bid pf. 





Oe, Glis.....+-. ¥ 
& Pow. (4) 


-, Queens =. Lt. & Pw.. 95 





PUBLIC UTILITIES—STOCK S—Cont’d 
Key. Bid. Offer, 
$00 Oss cccacceeesors 102 108 


Do 5% pf 
rthern N. Util. 7% pf. ...107 116 


No 
Ohio Public bh. e 7} lll 112 


Ohio River Edison (7)... .:.107 109 
Oklahoma Gas & Elec. 7% Stoo 
). 





Penn. Power & Light pf 109% 110% 
Roch. pet, & Elec. 7% pf., B. .104 105 

7 So Serre .104 105 
Sioux Puity G. & E. 7% pf.....104% 106 
Somerset Un. és he (4). 72 
South Jersey T. (8)..155 
Staten Island Scainon 6% ee 99 102 
Tenn. Elec.. Pow. 7% pf.....-.106 107 

1 7 ate 99 101 
Texas Pow. & Lt. 7% ey!) ae 
Tide Water Pow. 8% pf .108 110 
Un. G. E 5 


n. . (N. J.) 5% pf.... 7 80 
Un. G. & E. =, a (6)... 96% 100 


Do. ‘pf. MDiv sivas --. 99% 99% 
RAILROADS—STOCKS 
—— Great So. ord..... = 160 


58 
Chic., Pburiington & Quincy. . .225 
Cie. Indianapolis & L. com.145 155 


5 
5 
5 
5 
5 - (bvabiannssihe esse 76 80 
5 Cin., O. & T .435 450 
5 Cleveland & Pittsburgh 1%: >. 79 
2s OO. (Shee . 45 48 
5 Hocking Valley .......... .340 86360 
5 Ill. Cen =) eased lines ...... 80 83 
5 Joliet a> See eee 133 ee 
5 M., St. vs: °s. M. leased |. 65 67 
5 Mobile & Birmingham pf...... 80% 85 
5 - ae OS =p er re ... & 88 
5 Y. & Hartem a aS 280 290 
BNY. Lack. & W Pe 112 
5 Pitts., Ft. W. & Chi. ‘pf. 157 161 
5 I od ses aki es ne .150 i 
5 Rensselaer & Saratoga... .143 150 
5 St. Louis Bridge ist pf... 123 128 
ee 9 OO Se ree . 61% 63% 
5 Tunnel R. 4 of St. .123 128 
5 United N. R. R. & Catal -220 225 
& Virginian ity el ..-140 155 
SUGAR—STOCKS 
7 Gentzal » dans Sugar.. .150 152 
7 Ref. Co. 144 147 
7 Fe — Sugar Refining Co... 20 
7 National Sugar Refinin .135 138 
1 New Niquero ge ar Ref. Co.. 40 45 
7 Savannah S. . Corp. 119 122 
Se Ec cvipakcakases<ot, 112 114 
7 Sugar Estates of Oriente pf.. 45 47 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
20 Acoustic Products..... — ; 10 
Ce ew SS ae, 75 86 
— se bapcras Setar ae 30 
+5 SNe bes 70 
ame arjne Kleur....... se , 
Am. Hard Rub. (6)....... 57 63 
Am. Litho. (1.60)....... si0at ee 45 
Sap 105 110 
Am. Meter Co. (5). 111 118 
American Neon Lights. ; Interested 
Am. Road Machines...... ia 5 


Am. Bates Book (4).... 


Do p ‘ 
Amer. Threa PS S000 a0 1 34 
Andian Natl. Corp...... bs ewa ae 43 
Armstrong Corp. (6a). .. 5 60 
Asbestos Rubber Products. : 3 


Atlas Ptid. Cement pf. (2.6).. 47 49 
“aa — 1st pf. (7)...106 109 


. RSs 04 107 
Bliss *. Pw 5 Ist pf. (4). 56 61 
Do 24 pf. B (@0c).......... . 10 11% 
Bohn Refrigerator “i CE}. 95 100 
Bowman Bilt. Hotels..... 5 
oe Se eee 65 
Do 2d rere , 
Bonelli-Adams cum conv 8%. 48 50 





Buckeye Copper ...... ly 4 
Burden Iron pf. (2). 40 70 
Buzza, Clark, Inc., D. w. w. 
SP ae rrr errr 96 100 
Cam. Celamese....:......,. 42 47 
8 Perr ee 78 83 
Canatio Copper pibkeewnereve 
GI sok yi Sie-vvesnicce 1% AX 
Clinchfield Coal Corp. (1%%). 25 
Claude Neon Lights........ 150 «160 
Columbia Phonograph ........ .. 150 
20 Consolidated Gold .......... % 1 
20 Cox wyeres, Bivs Wer goss Gatsied Ge 273% 
Rr oe ee 16 
Gases DEE 3 55.60.0056 boss ee 36 
8 Dayton Rubber units. «+ dae 128 
Dictograph Prod......... 9 11 


t= Sea 94 , 
Di Giorgio Fruit Corp. suits. 43 46 
Doehler Die Cast. pr. oe 42 46 


Douglas Shoe pf..... 89 93 
Driver Ha pf ‘ 90 
PRES reer 70 
TO eee epee oad kas 15 20 


pr. 
Folmer Graflex Corp. - m. 
Fokker Aircraft .. ; 


ito Sieedd.s.010.0 2.0nc0.0.4 
SS SE ae 117 |=: 123 

Gt. Nor. Paper (3)..... 

Hale & Kilburn pf. ......... 12 16 

Herc. Powder (8)...........00: 225 #424 
kh SST 121 124 


Pp 
Her’ g-Hall-M. “"—~ Co. =r. -275 
HS En 5 SF 






Lawr. P. Cem. (8)............105 109 


x 


Pettibone M. pf (7). 

Phelps-Dodge a aise é 
Photomaton, n. B............. 1 
Pick (A.) & Co. T% pt. w. w. a 101 
Poole Bastnecriag & Mach. 5 


Westland 7 ARETE 
Zieley Processes .............. 42 47 
SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stecks 


122 
110 
Farr Alpaca ........ ‘ 120 
Hodges Carpet ......... . 6 30 
New England Inv. & Sec. pf.. 68 72 
203 
68 
65 
80 
260 


Bruns.-Balke-Collender pf....108 111 








INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—Continued 
Bid. Offer. 
Liberty, PD 6.0.6.5 0p es0e 08 17 
Se Spee oe eee Spemiee? <a 70 
Macteiden’ Publications 7 7™ 
err eT ees 22 
SP MEE sc pule sped sinsas spon tae ces 46 
Man. Rub. (2.50) i545 tlds a ee 
Merck & Co. pf. (4)........... 67 70 
Mich L’stone & Ch............ 35 - 
Miller Train Control. ss 1% 2% 
Miller Train Cone Pil aséee ae 1% 
Milton Ice i“ wa ee Interested 
OL ea 96 ¥- 
al 5. FF Fee a ae 35 
aking pf. PCa) Dice waliaue 71 73% 
Casket Co. (3) ... Lee 87 
Be ED sieio.n 0's sionvieg ve seas 110 
GONE, '. «cccccdcesces ae 
‘Guana & A com 


orsted pf (8). 





TS © ES eae : 13% 16% 
Royal eacmiaiee es bavhannee 100 os 
Roxy Theatre come uieher aie e 6 
ee )6= = 6 eee 29 32 
Bh SE du adiseaeatias .. B 33 
I GIDE one's 5.60 6cadensd 18 21 
ew 2 ke oe ae 25 1 ied 
Sh ae Ye as Peete 10 1 

Technicoior, ig rs 5% 7 
Tubize Art Silk Co............ 101 .103 
Trent Process Corp......... ... 3% 44 
Truscon Steel (1.50) ......... . 
UD, GED socnccisscehodonas 
SN SN 6 ah geste tg ih ethce : 
J. §. Bond & Mitg............ Intereste 





Amer. Founders Tr. com.....115 
Berkshire Cotton ............. 105 
Chapman Valve com. 


: 115 





face, pe Fire & Mar. » sar a 


field Gas Lt. v. t. c. 


ree . 


field Rys. 0. , ieee bp ttaacks 75 
mates ALT com. -— 


Western se: eae 63 64 
Worcester Cons. St. Ry. 1st pf .20 25 


CHAIN STORES—STOCKS 





Berland Soenge WMEES. 00 cs osces i10 114 
Bird Groc. pf. with war...... 105 3=109 
H. Bohack sieved sehen a tare 60 
Ss rr rr 110 
James Butler ..... 14 
5 Saree 60 
Retail pf. (8) 112 
Federal Bak. Shop. aa 11 
Re aa eet easel -. 9 100 
Felt.-Cur. Shoe ist pf......... 75 85 
sn ¥ a Sere 365 375 
OO, MIDs «casas cabiceeire 117% 118 
Kautmann D. §. pf. 2.08 
Sy UF ae ‘ 
iO). S 8 eer 106 s 
ee Be. . 0.0% 00 sane s gle aie 100 104 
Lgonary. Se See ee 27 
i‘. Rice Sick paasnsetick 105 = 115 
Lord Taylor ee ss 320 
ES kk LCs 100 


Ee Rie 106 ne 
Met. Chain Peonee new pf. (7)107 110 
34 











Miller OE) BOB saan ict cen 33 
© pe iM indble's> wae bere eo 94 98 
Murp y (G. C.). “soe i 
Oe, GOP sce és 
Shirt Shops. Re 26" 
Rogers se | Serre 142 149 
Cs P00 sy ope oetnek deans 30 32 
Do 4, av) - iat vaddaceroen 129% 133 
ee ee rrr ee 48 52 
Spalding (A (ee GER sadevawan a 150 «160 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. Dist. Tel. N. J. (4)...... 107 111 
A ae 110 = 115 
el. of Canada _: sesee 160 163 
Bell Tel. of Pa. (6.50)........11 115% 
TT ae aaa 102 «106 
inn. S. Bell ( 106 
Conn.-Un. Tel., N. Y. 25 
.-Un. Tel., Me. a 
Cuban Tel. (8) .. , 
Bee O06. Gee ciscsesesh eee tabeta 1 116 
ay. St. Tel os 
el. (2.50) 46 
Gold & Stk. Tel. er 
Int. Ocean Tel. (6) 115 
Lincoln T. & T. (8) + 
Mtn. Sts. T. & T. 152 
New Eng. T. & T. (8 44 
N. Y. Mutual Tel. 27 
. Bell Tel. (1.50) oie 
Ohio Bell Tel. pf. (7 112 
Pac. & A 1 U 18% 
Peninsula Tel. 133 
OE |. 5 RRR err ate 108 
ee it etc age wD Sy Os 116% 118% 
o. Be el. p 
So. _New Eng. 7 -” 0.6% sa 163 168 
Tel. pf., i+ > Sass 111%. —C«w 
ne STOCKS 
Amer. C 145 
Do pf Ve 
George ‘ 113% 
Un. Tobacco, wi Po 
Js ‘Youns (10) 110 115 
Pe WObss » cepacdpacdseraode 104 =Ss 110 
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Week Ended 


Transactions on Out-of-Town Markets saturday, august 4 





Chicago 


STOCKS. 
Sales. 


a) Acme Steel 
257 Adams Royalty 
1,600 Allam Moh 
“) Am Com pr 
150 Am Colortype 
10 Am Furniture Mart pf... 
65 Am Pub Service pf 
39 Am Pub Ut par pf.. 
235 Am Shipbuilding 
925 Am States Sec, 
Do Class B........«.+- 
Do warrants ....-+..++. 
45 Armour of Illinois pf.... 
82 Armour of f 


4 Associated-Invest Co..... + 


1,660 Art Metal Works. 
7,300 Atlas Stores 
J 1.980 Auburn Motor 
™) Balaban & Katz ... 
267 Beatrice Creamery . 
0 Bastian Blessing .... 
b+ 4 Baxter Laundries 
Do Class B... 





to Butler Brothers ......--- 
1,000 Campbell W C Fdy 
300 Celotex 


Do 6%% Dp 

117 Cent Il Pub Serv pt. 
25 Cent Ind Power pf.. 
733 Cen Pub 8 A 

10 Cent States Pow pf.. 
20 Cent Pub Serv of Del. 
15 Cent & 8 W Util 
147 Do pf 
i Do prior pf. 
600 Chicago: City & Conn. 











Chickasha on duesekagns 
Coleman Lam 
Genmmenwoans Edison 
Consumers Co 
Do warrants 
Do pf 
ui Crane Co “ 
is Cutler- Hammer Mfg ..... 
Davis In 
Do warrants 
Dayton Rubber 
1 








0 A 
Diamond Match 
poaeer, c. Cohn. 
) Eddy per 
Klee. Houechoid Prod. 
Empire G & Fuel 7% pf.. 

Do 8% pf 

Do 6% pf. 
Foote Gear & Machine. 
Galesburg Coulter 

u,000 Gossard (H W) 
5,600 Godchaux Sugar 
330 Great Lakes D & P..... 
19,675 Grigsby ae 
19,3550 Hart Carter 
70 Hibbard, S a Bartlett. 
600 Henney Motor 
420 Do pf ...... 
250 Illinois Brick 
. 16 Ind Pneu Tool 
Il) Nor Wt p 
Inland Wire, & Cable. 
) Jaeger Mach 
Kalamazoo Stov 
Kellogg Switch & Supply. 

Do pf 
Kentucky Util pr pf... 
Keystone Steel . 
Kimb-Clark 
> Kraft Phenix Cheese. 
La Salle Extension 
Libby, McNeil & Libby.. 
Leath & Co 


Do pf ......- 
Lion Oil ’ 
5 ieee Packing. . 
McQuay-Norris an 
McCord Radiator, A.... 
Mer & Mfrs prior pf.. 
Meadows Mfe . 

5 Miller & H pf 
Midland Steel 














Products. 


tre Ind 
Midland Util 7% pf, A. 
Do 


Do 8% “a 
Lo 6% eatoe a 
Do prior lien ...... 

Do 6% pf... 
* Miss Valley pr p ca 
Minn Honeywell .. 
Modine Cor 
995 Monsanto Chemical 

Montgomery Ward, A. 
Morgan Lithograph 
Monighan Mf ane 
National Elec Power, A. 
National Leather , 











Neve Drug 
Do 





Club a Upene. - 31 
oe 





Dise. <s 


pr pf.. ee4s 
— West Utilities 
pf 1 








Noblitt Sparks asin 34% 
N W Engineering 39% 
North Am Car........ 4 
Novadel Process ....... 16% 
TO WE Pt...ces. ° ; 
No W Pwr pf..... 
POPE Oe .vicccs 33 
* Penn Gas & El.... 2s 
Pines Winterfront .120 
%> Ontario Mfg ...... 30 
Public Service no 
Do no par .....6- 10 
Te GE Bo. ccccccccams 127% 
Qluaker Oats ......... 300 
BRD Te acvcscscesce 121% 
QRS Soueeny. ere. 87% 
Ross Gear cnuctees On 
Real S Hos ‘pt... chawmene ee 
Relian Mfg ............. 102% 
200 —— Electric eeees 30 
2.200 Sears-Roebuck .......... 123 
4 Pal] Shaf GD Moe cc ces - 92% 
40 Sheffield Steel 60 
SAT BOMMtrem 2.25.2... ccocees 30% 
125 So Col Power, A......... 23% 


































Chicago—Continued 


























STOCKS. 

Sales. . Low. Last. 
100 S W Gas & Elec pf 100 100 
100 Std Gas .........-- 66 66% 
10 © W Gas ...ccccees 09 99 
300 Srieeet, May, Stern. 4% © 
1) )=—Do 85 85 

3,000 Standard. Deedpins mt) 36 
300 Steel & ‘ 120 120 
9,050 Super Maid Steves 47 5% 
450 Stewart-Warner ... ‘ 4% 94% 

28.960 Studebaker Mail Order... 1 12% 13% 
072 Swift & Co ....... 132 133 

4,775 Swift International 30 30% 
510 Suther Pap ...... 23% 23% 
230 Thompson (J R). 61% 61% 
40 Twelfth St Str... 25% 26 
100 Do warrants 3% 3% 
» United Corp of Am pf... 3: 2 31% 
United Lt & Power pf, W8ly 
U S Dairies, A........... | 
5 United States Gypsum. ae8 17% ST% 
Be WE nbs bcascqccecce 128 128 
Do rights i i 
Vulcan Corp .... 15% 22 
Walgreen Co pt. Meeeésceee 106 106 
Do warrants ....... 23% 23% 
Be GP cceccacees 1 Bs) 1B) 
Wayne Pump 33 33 
re i scukmacdénedeert 47 49% 
Williams Oil-o-Matic RIL 8% 
Wrigley (Wm) .......... 68% 9% 
Wolverine Cement 5% 5% 
Yates Machine .......... 19% 20 
> Zenith Radio ........ 6 
BONDS (in. $1,000 Lots). 
23 Chicago Rys 5s.......... 8% 83% 85% 
2 Do A 5s, ’ 4 «59% 50% 
1 Do 5s, B SI 40 
5 Chi Un Art Ice 6%s, °48..100 100 100 
1Com Edison 4s, *: . 1% =H 
= 3 @ > lene 103% 102% 102% 
i OT Oe peeeeeeerere 103% 103% 103% 
2 Fed Util 74s, "SD. cvcnces 99 99 99 
ks 2 eS ere 1G 96 oO 
5 Guaranty T & M 5%s 100 100 
2 L Ice & Ut 6s, ° 94 
3 Mid C § Ist 6s, MS% 18% 
58 N W Elevated 5 89% 90% 
Pharmer 6s, *: e 99 99 
28t LGéeE és, **33 xo 94 94 
2 65 East So Wat tis, '47..100 100 100 
ho, ek rae 2 12 102 
13 Straus S D J%s.. 100 100 
3 Texas West Ut 103 103 
2 Un Elk Cl 6s, baie 99 99 
2 Vicksburg B & T 6s. 100 100 
4 Wn Util 5s, °31 98% Wh 
Boston 
STOCKS. 
Sales. 
20 Amer-Brit Cont pf...... 


100 Amer Brick .......... 
90 Alles & Fisher.......... 
260 Amer Pneumatic Serv... 
42 > : aera 
aD ee 
3,128 American Tel 
102,648 Do rights 
Amer Woolen 
14 Do pf 
445.Amoskeag 
769 Anaconda 
ere 
Fold Ash Bed 
Arcadian 
Arizona 
% Bigelow 
3 Do pf 
DEED  osbbcesccedicane 43% 5 
Boston & Albany........ 18S 187 187 
* Boston Elevated .. 
Do Ist pf 
=~ be pf 






-_ 
~1 


( commercial... + 
Hartford aeedte 91% on ) 91 
. 103% 








0 prior nt peatepeocccdeo 
Do pf stamped....... 
ff Seer. 
Do A, stamped........ 8 
Do D, stamped........ 
Brown & Co pf.......... 
Calumet & Hecla.. 2 
Crown Crk & S&S... ccc. My 
Con Gas Ut, A... 
Chi Jct pf 
Copper Range 
Cont Securities 





East Boston Land 
Eastern Manufacturing. . 
Eastern Mass pf 7 
oe (i,  WGeussecenas 
Do adjustment 
Eastern Steamship 
Me Kepaesecetesooens 
Edison Electric . 
Public Servic 











First Nat Stores.. 
Galveston-Houston 
Do pf 
General Alloys 
General Electric 
Do spec 
= 9 eo 
80 Georgian, Inc, pf, A.... 
300 Gilehrist 
168 Gillette Safety 
205 Granby 
1,340 Hancock 
157 H Nelson 
“4? Greenfield Tap & Die.... 
1 Hardy Coal 
125 Helvetia . - 
7 Hood Rubber .. wandee 
130 Island Creek Coai. orcenes 
a SM vircesawenes ae es 
135 Insurance Securities 
Ge ee EE ccc cvccencec 
15 Italian Superpower 
2 MOWOORAW ..cccccccccces 
1) Lake Copper 
SP Be BRO ccccicccsccccves 
68 Libby, MeN & Libby.. 
% Loew's Theatre ......... 
267 Maine Central 
76 = =6Do pf 
752 Massachusetts Gas 
De COME acneecaduséncccews 
0) Mayflower Old Colony... 
70 Mergenthaler Linotype 
145 Mtge Bank of Col....... 
dt Geer 
112 National Leather 
300 Nat Mfrs & Stores...... 
402 Nash Motors 
500 New Dominion 
30 New Cornelia 


Elec... { 


Razor.... 

















Boston—Continued 








STOCKS. 
Sales. High. Low. Last. 
35 New Eng Pub Sve - 103% 100 103% 
10 Do prior pf............ 
632 New Eng Equity. . 
a re 
10) N E r GER. wecccccccscces 
150 New River Coal pf ) ae : 
254 now England ‘Telephone. 14% 143 144 19 
158 N York, N & HH... 57% 55% TK 21 
60 Nipissing see eececececees 3% 3% 13 
5,081 North Butte 3% 3% 900 
eR EB cecnccccsces 132° 130-132 100 
10 Nor Atf Oyster.........- 8 ~ : 500 


17 North Texas Elec 
2 Do pf 
26 Old Colony 


R R.... 








540 Old Dominion 85 
1,706 Pacific Mills ..........-. 120 
935 Quincey Mining .........- 100 
10 Reece Fidg eqceeeseeee 100 
25 Ross Stores .........++++. 2 1,100 
160 St Mary’s Land......... 2 300 
100 St Lawrence Paper pf... 0 60 60 5 
TP BD. BOD Moc ciccdcccacestes 88 8 88 295 
20 South N E Ice........... BY 1,450 
t45 Sterling Sec ...........+. : 8,800 
246 Swedish-Amer Inv pf.... 4 
375 Superior & Hoston....... 35¢ 5,400 
219 Swift & CO... cece eeen ae 500 
187 Swift International 1,300 
110 Torrington .......-+-0055 200 








1,055 Tower Manufacturing 25 Montgomery Ward 
2,045 Traveler Shoe ........-. 24 Minehil! & S Haven..... 
U S & Brit Int pf....... 767 100 Northern Ohio Power.... 27 
United Fruit ++ 1ST 33.59 Noranda M.......... ; 
Wn Elec Coal........... i »} Nat Power & alge. 
United Twist Drill. . 400 N Y C rts.... ; 
} United Shoe Machinery. 287 North American..... -. 71% 
Do pf 103 Pa Central Lt & Pwr pf. 794 
U S Smelt Ce ND vc ccsccenes« . 13% 
Utah Apex 10 Phila Dairy Products pf. 92% 
Utah Metals 100 Phila Elec Pwr rects.... ° 
Vermont & Mass 1,200 Phila - mene Traneit..... 
220 Victoria 1% 1 _  .& > APRS 
1,535 Venezuela Holding ..... 16% 13 LP 480 Phila Traction eRe 
3511 Venezuela Mex .....-.... 3% 47 52% 120 Phila & Western........ 
WED Be BE cccccncccccccccce 244%, 24% 24% ee Oe sbesninsnneekas 
560 Waldorf System ........ 21% «21 21 800 Public Serv, N J. 
109 Waltham Watch ........ ti6 65% 66 +0 Reliance Insurance 
i OS _ eee a 85 20 Scott Paper ............ 
25 Do pr pf.... 102 102 25 Schulte Retail Stores. 
35 Walworth 15 15 31,200 Servel ctfe ........... 
215 Warren Bros ........... 162 16 600 Sent Safety...... 
Se Te Pr io wkinddesKerne | a | st | 0 Sears, Roebuck ....... 
2,200 Shreveport Pipe Line. . 
ne 2048 Stanley Co of America. 
BONDS (in $1,000 Lots). 100 F meee Belmont ... 1 
Amoske Re xo RR ao 3,000 onopah Mining .. , 433 
"| Am Tel & Tel 3s 106% 106% 106% SoS Ge. ES of italy rights... 1% 
1 Chicago Junction 5s 192 (102102 = ; Se Dun se. sae -* Mey 
~ s 1 331 554 ol - ds 
2 —s _ me ess s > 3 i 6,400 Unitéd Gas Improv ement. 138 : 
= on 2 ate 93 o3 93 900 United Lt & Pwr, A.... 25% 
1 Do og Sea * 92 92 4,700 Victor Talking Machine 98% 
3 Dixie G Gas 6%s........ 3 % 93 oo saw EE 
17 Hood Rubber 7s........ 100100100 se 
1 Ital Superpower 6s...... S2% 82% 82% 100 Wramer a r 
3% Mass Gas 4%s, 1931..... 98% 8% aa re ctfs ... taceo, Ob 
BBs cece 001 100 0% 
BN Sree oo chosae 1058 105% BONDS (in ($1,000 Lots) 
1 Sioux City G & E 5%s...11 101 101 
6 Western Tel 5s.........- 100100 100 6 Elec & People’s etfs 4s.. 59 
5 Leh Nav imp 4s.. 19%, 
31 Keystone Tel Ss....... . 94% 
B l e . Leh Val 4s, 1948., . 96% 
ae 1 
a timore 1 Market St El 4s 8 
STOCKS. 10 Ped le’s Pass Ry 4s..... 50% 
High. Low. Last 7 Elec Ist 5s, 1966. .106 
. 3 0 4%s, 1967... 98% 
> Arundel Corp .......... 39% 34% 38 1 Do ss, 1947... 106% 
} A C Line of Conn... .170 170 170 q Do Ss, 1960.. , 103% 
Baltimore Trust «165 165 165 7 = Bec Pwr 5%s.....105 
i > os) 5 45 or Ry@ 3@........ . 9 
Baack & Decker Mfg... 2 a9 Straw D:& Clo Bs... L101 y 
Do pf s 
7 Century Trust ..........2 
20 Ches & Potomac Tel pf.. San Francisco 
108 Commercial Credit ...... z q 
117 Bem BE ccccccsecesovocee BANKS ANI) TRUSTS. 
Tih GE OF osc nc cass x Sales. High 
“0 Do of New Orleans pf.. : 8, 825 American Company ....155\4 
SB De pl B .ccccccccscees 2 Anglo & Lond P Nat Bk % 
417 Con Gas Elec Lt &) Pwr. 20,236 Bancitaly Corp ........ 
1% Do G9. pf .nnccccccceess 8,335 Bk of Italy, N T & S A.1x0 












































80 Bornot 


) Lake Superior Corp. . 


Philadelphia 


STOCKS. 
High 
Almar Stores........... 13 
American Stores......... 754 
Blauners aawendesad «gen San 
American Can........ .. 91% 
Am S&S A........ 10% 


Bell Tele,hone of Pa pt. 11 De 
Cambria Iron eee 
Catawissa Ist pf.:...... 
Calumet & Hecla.. 
Canadian Marconi....... 
Camden Fire Insurance.. 
Cramp & Sons. 

Consol Traction ‘of. N J. 

Curtis Publishing Co.... 


Elect Storage Battery. 

OM andinnconccseeece 
EC Budd Sard, cc dieace ora 
Crystal Oil .... 

Fire Association ........ 
Gen G &@ Elec........... 19 
Horn & Hardart, Phila..: 
Horn & Hardart, N Y... 5 


Insurance of North Am.. 
eee +s 

Lehigh Navigation 

Louis Mark Shoe 

De GD Ssi6<cceces 

Manufacturers Casualty. 











§ Do 5%% vf éesecas ees STORES. 
225 Do 5% pf ........- i Emporium Capwell Corp. 30% 
302 Consolidated Coal 110 Hale Bros Stores, Inc. 26 
1 Continental Trust ...... 3,755 Piggly W West Sts, A... 27 
15 Drovers & Mech Nat Bk. Roos Bros ......... B 32% 
70 De Lion Tire & Rubber.. » B F Schlesinger, A... 22%, 


(05 Eastern Rolling Mill 
38 «=F irst 
104 Fidelity & Deposit 











Nat Bank 


0) Finance Co of Amer, BB. 








FOOD PRODUCTS 


California Pac orp. 

60 Finance Service, A ..... Dairy Dale, gir oat ome 
100 Houston Oil pf .......... | Do i 27% 
> Hunt (J E) pf ......-- > Golden Sta Milk Prod 44%, 
10 J W Crook pf .......-6. ° rs a Langontort Baking, A Ty) 

2 Mfrs Finance Ist pf NDUSTRIALS 

4 Do 2d pf ......-,.000-s Atlas Im Diesel Eng, A. 7 
10 Maryland Casualty ..... Byron Jackson ...... 83 

43 Merch & Miners Transp. . California Ink ..... cose OM 
522 Mortgage Security ...... Caterpillar Tractor .. 74% 
B25 De Be PE acccccccscccce Clorox Chemical Co i\& 
4 Mt .a Cotton Mil's.. Fageol Motors ....... i 

100 CMeceseersencos > Foster & Kleiser ee 3% 
116 New Kensterdam Casu. > Illinois Pac Glass, A.. i 

SS PRG THE cc cccccucceccs 3 Paraffine Co's, Inc, SS 

161 Penn Water & Power 200 Sperry Flour Co ........ 74 

220 Sillea Gel ....cccccccecs 0 Transcont Air Trans..... 28% 
BO TE Tress occ cccccsccces 4,40 Zellerbach dep ctfs ... 43 

20 So Bank Sec ........ 

TO. DW PE ccccccccccccccee § INSURANCE 

55 Un Porto Rico Sugar .... 56 

TO Do pf ...eseeseeeeeee 25 Fireman's Fund Insur....115 


1,588 United Rwys Electric 






Pp 
3 <nion Trust 


75 U S Fidelity & Guar .... 
16 Western Maryland Dairy. 99 
” BPD BE ccccocevececcsscs M44 











BONDS (in $1,000 Lots). 
1 Black & Decker 6%s....112% 
8 Balt C 4s, 1958.......... 9% 
SH BWe WS .ncccccscccccce 99% 
4 Dem Gh, BONS ccccccccces 14 
4 Do 3%s, 1980 ......... 0 f { 
% Con Gas 4% .........+. on on ao 177 
5 Con Gas, E L & P 6s...196% 105% 1064 26 
4 Houston Oil j%s ........101 100 100 
6 Maryland Elec Ry js .. 98% 8% 984 
3S TW GW ccccccsccscces 13% 93 93 
6 North Ave Market 6s.... 97 7 v7 
6 Silica Gel 6%s .......... 102 102 102 
12 Un Porto Rico Sug She. 100% «100 100 72,485 
14 Un Ry & Elec Ist 4s.... 68 ii 664 20,953 
37 Do income 4s ......... 48% 44 45 
3 Pe Se SD. aero ence vie oe ied 
7 Do funding 5s ........ 72 71 72 
BD Bim Ge, FRED. ccccccccces x8 a 6% i) 
15 Wash, Halt & Annap js.. 83 82% 82% m5 


79 Richfield Oi! 


OILS. 


Honolulu Cons Oil...... 
North American Oi} 
Shell Un Oil ..... 
Standard Oi) of Cal. 
Union Oil Associates 
Un Oj) of Cal 


PUBLIC UTILITIES 
Gt Western Pwr pf. 105% 
Pac Gas & Elec..... ° 4s 
ff. U68)lC= re sande. ae 
Pac Lighting Corp 84% 
RADIO 
Kolster Radio ome wos DT% 
Magnavox Co , oo ote a 
SUGARS—PINEAPPLES 
Calamba Sugar _. ° 151 
Hawaiian Pineapple AB%® 











Low. Last 
12% 12% 
74 74 
8 DBYy, 
91% 11 
10% 10% 
% 9 
114% 115 





8 AB 
98% 99% 
94% 94% 
96% 96% 
100% «100% 
R84 RR 

9% 59% 
105 105% 
18%, 98% 
10 106% 
pest wW3A% 
10500105 
oo 99 
1Mnry, 101k 
Low. Last 
150 70 











71% 
ON, 
27 
} 44 
181, 18% 
76% i7 








26K 27 
$11 4114 
1 1 
s 4R% 
IR, 3% 
4% 
20% 
1% ng, 
1% v4 
0% 1% 
15% 104% 
47% 48 
27 27% 
SOM S3% 
3% iy 
2.95 3.10 
bol nt 
2) v2! 





a 


x 


‘4 -_ 
ee ee a 


a 
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Transactions on Out-of-Town Markets—Continued 


























































































































































° ° ° 
Los Angeles Cleveland St. Louis—Continued Toronto—Continued 
INDUSTRIALS. STOCKS. STOCKS. CURB STOCKS. 
Sales. High. Low. Last. Sales High. Low. Last. Gales. High. Low. Last. 8 Siniies intend High. Low ast. 
_j0 Globe Gr & Mill, $100 par.t22% 122% 122% 485 Aetna Rubber ........... 1 5 Boyd Welsh ......... 2 @° @ 170 G @ Wares...........2200 ’ 25 
Do $25 par..... cevecess 30% 30% 30% 10 Airway Electric pf....... 7 Brown Ghoe ..........-- 48% 48% 48% 85 anieone SSenecos 12143 
“0 Do pf sae PARE “102% 103% —_— 285 Allen Industries ........ 11 ee re ree 13 13 13 153 G W Saddlery .......... 28 22 22% 
© coctvens Sing Seka -HS OS ats 400 American’ Muiiigraph’ #2 Champion pO 200200000001 101101 oe hn Gre i ae 
34 Hal Roach 8% pf.......- 28% 23% 23% 23 B se 3,675 COE TIE eh Secccccceces 51 61 295 Hinde & “en “sre ne oon 25% 26 
15 24% 24% 100 Buckeye na oo ivawe ee ee rere 3 12 12 1, 430 NMS oo aus watasohe coed il 19% 10% 
188 pf 5% 26% 30 Bulkley Bldg pf.......... IE aa 2abnebapesaboness : 31 31 603 N Bs akeries 5 areas 40% 30% 40 
233 Pacific. ‘Clay Products. % 20 45 Byers Machine .......... TY cd dpsceiseinses 80 80 Pe seen ott et Ww «(14 
172 Weber Showcase & F pt. 25 25 25 60 Canfield Oil pf.......... 30 Do Ist, pt. ue’ 110 = 110 38 tan Ginn Satin a a 29 4 ‘ 
bs 385 Riv sraide Silk Mills, A, pf 32 30 30 
25 Central Alloy pf 10 Emerson p 109 109 10 Robinson Cone oO, 25 a5 
PUBLIC UTILITIES. 530 City Ice & Fuel. 125 Ely- Walker 9% ° 29% 29% 455 Gervine Sta ; 36236 
110 Cleveland Auto Mach pf. 51% 51% 51% 35 Do Ist pf....... 113-113 430 Standard Pav 3% 26% 
169 L A Gas & Elec pf...... 107 106% 106% 130 Cleveland Elec Ill 6% pf.111% 110% 111% 20 Ei Medart Sine 26 26 43 Tambly ne * 99 28% Pr tha 
31 Pacitic, Gas « Electric... 47% 47 415 Cleveland Ry ............ 103 102% 102% 3 Fulton pf ... 85 85 aS. te af.. .oc.c.. r 97 vv 
SOE “MEOID. c cacsswaarseesesa 27% 2% 2 182 Cleveland Secur prior pf. 24 2% 2% 110 Ham-Brown 20% 21 200 Tip ‘Top Tallora.....s0. 280 (8 
OTS oot Relea 83% 83% 37 Cleveland Stone ....... .. 39% 59% 59% SE 6 os0s.04000 +. gs Bisa Py 9 «99 
19 SanJoaquinL&P Kad pr vt. 115% 115% 1158 _9 Cleveland Trust ......... 364% 364% 364 SS . Serene? 97 97 100 Tor trew 6 Malting. 2... 8 8 e 
} - a inh ail 3% 103% 50 Cleveld Union Stk Yds... 25 2 2 a & Serer 4% 4% iz “cited Pest ier ke a 4 
1,498 Southern Cal Edison a 47 60 Cleveland Woolen Mills.. 19% 19 1% Seer 79 «80 oct te Se eS % 86% 
13 Do original pf 38 38% 6 Dow Chemical .......... 151 151 151 7 oes Water! ges Kers «.--++-+- Pod 34% 5 
930 De > 2914 10° Elec Cont Peete. os 62 62 62 7) aterloo Mfg ........++. 16% 16% 16 
359 r " 7 7 ‘ ‘alls Rubber ........... 8 8 - . 
1 De tae se. ee ee | 125 Federal Kittin Mills..: 37 ata BANK STOCKS. 
338 Southern Cal Gas 6% pf. 25% 25% 25% a oe DE... seeeee , 0 3 446 Commerce 
28 Southern Cos Gas 7% pf.161% 101% 101% i SW pee 109% 109% 109% > DMMENCE «2656 0++-rereee 
25 Foote Burt: A........... g SP DOGMMIOR: .cecccivcicosse 257 
2 ‘cote oo EB = 42 1O TGIASIRL «cccccccccvcesce 
MISCELLANEOUS. 10 General BG oc ciscecese 44 Montreal ....... 
13 = ay eg ete 7 Nova Scotia 
8,250 Bancitaly Corp ... 118% 114 2,305 pS alga 32 Royal 
130 Central Investment 102 102 467 Grass Chemical _ DID Standard ....-+.+essseeee 288 
b} om, Mortgage ... 6: « a 33 “ Peer 6 TOrOnto ....cccccscccsss 
| eee a a 14 P 30 G i 
15,286 Los Angeles Invest ort 8 2.20 2,25 rt Greif, — — OLL BTOCKS. 
962 Pacific National Co...... 35% 35 35 3% Guardian Trust .... 
234 Piggly Wigely ...... 56 2h 25% 13 100 Beacon Oi 5: 
B TORRE B00 BE e 6cccccceece 6 bo seweceeeeees 16 164% 
35 Harris-Seymour-Potter ... 21 20% 4,918 Br Amer Oll.........-++. 37% | 38% 
BANKS. —_ es MD -chatasscceuded 37% 4 peoeiie Oil & Gas.... 3.25 3.00 3.25 
225 Jaeger Machine ........ F OD Home Ol) .ncoseccesces 3.2 2.30 3.25 
1,055 Bank of Italy............ 179% 175% 175% 125 Jord an er anehaeniaden's 2,203 Imp Oil .......... besees (8% 66 67% 
456 California Bank ........ 127% 125 125 Se NEN, Gh dacensecnke ces 1,695 Internat Pet ......+.+.++ 5 38% «4 
10 Citizens National Bank..530 530 530 216 Kelley” Island Lime 2,970 Stix-B-Fuller ........... 34 32 33% 135 McColl Frontenac ...... . 27% 27% 
5 Farmers & Merch Nat...465 465 465 910 LAGE 6 oc00csvcccccecess : 68 St Louis Public Service.. 25 25 25 300 | Do Pf ...-..-..-. ++. 87% 87 = 87 
2,022 Los Angeles First Nat...117% 115 115 I caininidencdn ovens 93 OE: Gheeesdeideiesed 7 84% 87 200 North Star Oil cere 475 4.75 475 
375 Mercantile National .....203 199% 119 PO BEE Siccccscecene OBTT WOGROL,. o0csccseccsecioss 108% 93% 100 395 muperces a peer bons sou 32 30 30 
4 ——- _~ —~ 1 5% 30% 4 semer es enlacb ee cava 2: Perry rere 108 103—s«108 ons y = ord p =." te terres 3% 1% 100 
ur Trus avin 5 515 515 er Ru SF sc000dences 208 oleanic Ol] ....... Sone 3 384 394 
30 Union Bank & Trust Co..250 250 250 Z4T DO PF nncescccccccccces BONDS (in $1,000 Lots.) . 
= Mohawk ‘Rubiier seneneee MINING STOCKS 
5 orris Plan Bank.......300 : oe & AY SPCR POET 90% 90% 90% 
OILS. 1,190 pe —_ Rhee Be 3 y~ TheeEOr 3 «695. : - (oan, srasevencasedsn ae 4.17 4.30 
. we o o 50 D na cme . : | EARN oe —— 96} 961 961 500 Barry-Hollinger ......- 4 41 41 
31000 Buckeye Union pic... a eee iad Nett Refrigerating 2 1% O99 11,000 Beaver .....+....+s0e0 93) £3 | 93 
190 Giimore Ofl .....:-.-... 6 0 Nationa le .... 100 = 100 545 Coast Copepr ......... 39.50 38.50 39.00 
3,100 Holly Development “03 1.08% 1.05 WNOPSLS& bf... 84% 84% a A oe 1.25 1.00 1.15 
500 Mascot Oil ............. 150 1:50 1.50 30 NOP & L 6% pf 1 104 675 Hudson Bay .........- 18.50 18.00 18.00 
3,000 Midway Northern 38 “50 35 80 Ohio Bell pf..........0. 7 6,200 Jackson Manion ...... 93 86 93 
2'000 Oceanic Oil gen Rear RS ‘SS "85 = + Mraes, B.. .ccccessee 2,700 Kirkland Lake F 
2,000 Premier Oil . 20 5 ) b Do pf nnccccccccccosccs 300 ‘Mining Corp > 
372'883 Republic Set. : 4 .~ = 405 Ohio ) AE BERG. cccee 49% 48% Toronto 27,237 ‘Noranda ...... 
27.500 Richfield. Oil ..... £4 "47% “45% “47% 1,175 Packard Electric ........ 85 81 83 7 280 Sherritt Gordon 
oat ~~ 2 iReeeta cg 24 24 24 220 Packer Corp ......... --- 36% 36 36 LISTED STOCKS. 5,600 Sudbury Basin ........ 2 
%* 4 2 eee ee 981 Paragon Refining ...... 16 15% 16 Sales, High. Low. Last. 2,450 Teck Hughes ....... eam 9 nat 9.37 
52,348 Rio Grande ............. 42 40% 41 553 Richman OH cccccceces 287 2800-287 OO BNE f iccascecentsaent 49% 47% 49% 1,800 Telluride ........00+e0s oe) 40 
43 Shell Union ............. 6 86266 > senate Cemeni weecssi = = = a  eererreere M%e Me. 1% 100. Wright-Haigreaves 1... 803 8103 3.03 
1,652 Standard Oil of Cal...... 58% 56% 58 60 Scher-Hirst ..........--. 244% 24 24 45 Alberta Pac, er 58 36 56 1,545 Hollinger ............. 10.80 9.50 9.50 
9,014 Union Oil of Cal......... 52% 50% «52 320 Seiberling Rubber steeees 4600 «424% —=CO42 ie ON gereepre eer 100 100 = 100 200 McIntyre .........+.005 22.50 22.50 22.50 
1.946 Union Associates ........ 52% 51% «Fe 10 Selby Shoe ..........-... 41% 41% 41 220 Am Sales Bk......-..--- 7 a 77 ——<$_____—_ 
43.500 United States Royalties... .15 13% 13% 272 ge Qa coveces is 78 Zi ( \ 9 eS saaeeppepyy 108% 108% 108% 
2 Ro BO op rcssccdevewcesss 107% 107% 107% 122 Bell Telephone POR, GES 162 160 161 ° ° : 
BONDS 285 Smallwood eee 30 30 i 2,763 Braz T L & P, new..... | 5% 52 52% incinnatl 
. 20 Sparks- Withington pf....115 115 115 15 Brant poor of ee es od 19 18% 19 $a 
$1.000 G'dyear Tire & BR 5Y%8,"31-100% 100% 100% 4 —. a. testeees s | @ 115 Bldg Prod . MH 88 8 — STOCKS. gee Soe 
7,000 P E Ry 5s, 1942........ 96% 95% 95% eit dae aie as . = i Sere = hee oes 
7500 South Cal Edison 5s. °51.101 10€% A = om pe 4 5 ood . aso 100% 150 70 Burt, FN... .. 67% 66% 66% 1,358 Amer Laundry .......... 6% 93% 93% 
4,000 Southern Cos Gas 4i4s,'68 91% 1% 1% 60 Telli “a — = 25 Can’ Bread"... 260138 1500 12 669 Amer Rolling Mill ...... 8888 
7.000 Union Of! 5s, 1985 .. 8% «98 98 160 Telling B V.........+.-++ 0 50 5 Bi MRE <nbbcdsvase-0ecantes 119% 119 119% 50 Baldwin ..... 25 25 25 
‘ ehh stor cise ictal iee ¢ 70 Union DEE Sié6c0cnsea<s 43% 438% 43% Oe: NOES Sasa ain sonsues 109 109 109 135 Do TR ROB HS 109 109 109 
en 2c0 Union Mortgage ......... % _” 96 Can § Bg Lines pf....... 94% 9 94% 6 Carey (Philip) 235 235 235 
. 58 Union Trust Bank...,...287 285 287 685 Can Ale . : 40 38% 38% 118 Churngold ............... 424% 42 ‘2 
Detroit 125 Wood Chemical ......... 2% BK 2% 17 Can Brew Corp......... 31% 30 31% 170 City Ice & Fuel ......... 52% 52 52% 
nen 25 Can Canners ..........- 18% 18% 18% 5 Cooper new pf ...0.6.2.45 98- 98 ~ 98 
a STOCKS. DS. 85 DMM dacsaccadeeas 94 93% 94 as Dew TD cis toes0ntiers .40 #40 840 
ales High. Low. - 5 Do con pf........+++00 21% 21 4,378 Eagle Picher .........+.. 19 16 18 
885 Automotive Fan & Bearing 24 9 Foon we hy San‘a ht te ‘ee yO oF mt 330 a Dredging .....---+-- 4 14% 44% 788 Formica. ......+.ss.eeees 24% 23% 24 
1.158 Saldwin Ratter anits.......... 19% 19 ’ nn MBs eeces 25 Oe pitted hees-0e8.d oes 140 140 140 50 French Bauer undep...... 21 19% 19% 
687 Bohn Aluminum & Brass....... 764% 73% ek eae ree 86 oe Gen Elec BRreess jk 62 62 62 190 Gibson Art ..........00.5 1%. 46% 4614 
wn Fenny RF. Tia, sare 7 be N O ] 2% Can Gyp & Ala......... 4 63 63 96 Globe Wernicke ......... 0% 96% 96% 
28,395 Brown (John W) Mf. ee os 34% 20% ew ¥ eans a 2 on, BOW. cccccscoves p.. ._ om = omen , Waton oes eecceees one” 48 48 
mit ................... E BPP icine carccwsscc sees 207% 207 a ree 1 116 6 
te ee instep - = LISTED STOCKS. 65 Christie B .. 80 80 Bt 900 Kodel Radio, A’.......... 27m ‘21% ‘21% 
1,045 CG eas £ Sumper. . age 7% “a% Sales. High. Lost. Last. 530 City Dairy ..... a : SHOSCP ..ccvecccseccocces 109% 102% 109% 
1,025 Consolidated Paper... 19% 19 3 C A Kaufman Co........ 156 «1560-156 6,416 Cockshutt Plow 269 PArAZON ..- 0... -seeeeeees 16% Ii% lhe 
2/445 Crowley, Milner. . 49-48% 164 Canal Bank & Trust Co...305 305 305 71 Con Smelters 252 331 Procter & Gamble ....... 266% 262 265 
200 Detroit & Cleveland Nav 14% «14% 32 Hortman Salmen ........ 4% 4% 4% 182 Consumers Gas ........- : 126 Do 6% pf....... -112 «411 111 
1,109 Detroit Creamery........ 40% 40 106 Insurance Securities ..... 25% 25 25% 375 Cosmos Imp ..... Ba donew 20% 20 20 122 Pure Oil 6% p - 9% 98% 98% 
13 Detroit Edison................. 197, 195 40 N.O Bank & Trust Co.....154 154 154 4 DO OF - 0-2 soe ecneressss ae. ae Sk. 3 ---113 0 113118 
1,692 Detroit Motorbus............... 9% 9% 129 Penick & Ford............ 30 28% 30 103 Dom Stores 222222205220: 126 «118124 110 Richardson ......00++s+0. 202, 200 200 
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Why Manufacturers Should Locate 
In Rochester, New York 


Locate in a city Your Family Will Appreciate 


MOTOR TRIP to Rochester this summer will convince you that Rochester and the famed Genesee Country 
offer a bost of unusual arguments in favor of bringing bere both your plant and your family. 


The Kodak City, City of Homes, Flower City, Power City. 


Rechester is a combination of all these. Visit the third City in New York State; the home of the Eastman 
Theatre and School of Music; the Greater University of Rochester and Medical Colleges. Drive along the beautiful 
Genesee River and Lake Ontario. Observe the Upper and the Lower Falls of the Genesee River which bisects 
Rochester. View 2,000 acres of public parks. See - settee A of persons enjoying bathing, boating, golf, tennis and 
other pastimes. Note Rochester's healthful industrial aspect, her busy plants and her thrifty empl »yees. 


Gateway of the Genesee Country. 


Then follew the course of the Genesee River upstream. Drive over exceilent roads into the Genesee Country. 
Visit the Company’s large dam at Caneadea, New York, where large hydraulic resources will be available. Motor 
through Letchwerth Park located in a country rich in Indian lore and historic interest. See the Genesee take a 
mad plunge of one hundred feet in a raging cataract. Enjoy the romantic beauty of this section and see for yourself 
why Rochester and vicinity possesses so much allurement for industries and individuals. 


Acres of New Industrial Sites and Floor Space. 


The New Industries Bureau of the Rochester Chamber of Commerce has anticipated your possible interest 
in Rochester. It will tell you about its plins to aid you. Yvur problems will receive the attention of industrial 
engineers, financiers and executives and will be considered strictly confidential. Its ample new. industrial tract 
<aae your industry. This tract has gas, electric and steam service. Through Rochester's Industrial Railway 
and Subway it connects with five railroads, the port of Rochester on Lake Ontario, the Genesee River, the Barge 
Canal Harbor, and five interurban and fifteen motor bus lines. Rochester has a public and parochial school system 
serving 70,000 pupils, a municipal airport, and many other assets. 


For additional information write to 
New Industries Bureau of the Rochester Chamber of Commerce, or 


Rochester Gas 


89 East Avenue Corp O rat 10M 
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